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¢ ARTICLE Week Year — ARTICLE Week Year ARTICLE Week ey 
APPLES: Common......... + 5 ae | ee toe 
Sener. . rece woendece pe + 3:00 9:00 . 1 13° 1 is ” Palm, Lagos. . “at well... 2: vb 2 ¢ 1% 
BEANS: Marrow, ehvice. 100 Ib 6.75 7.25 So yellow... ‘* "18% 18% Kerowene. ” wagon delivery. ‘gal “<. bs 
« Chulce. .cciccccvce oo «oe |e 5. 4 p OURS cccccese 14% 14% as’e auto in gar., st. bbls ‘‘ 1g 
Red kidney, choice. ..... ~ 7.25 9.25 |FERTILIZERS: 7 Min., lub., dark filtered B.  * 28% z 
rhite Kidney, CHOICE. . .. a 6.75 Bones, ground, steamed 14% Dark filtered D........+0+ * 30 > 
BUILDING MATERIAL: am., 60% bone phosphate, Paraffin, 903 spec. gr..... os 24 29% 
Brick, Hudson R., com. ..1000 15.50 17.00 ORIN c wins aig <uwieion's v.08 on 28.00 28.00 Wax, ref., BOR Es Peis dc wos lb 414 33 
Portland Cement, Northampton, Muriate potash, 80%....... “ 36.40 34.90 Rosin, first run.......... " 57 ef 
ay eras bbl 1.85 1.85 Nitrate soda........... 100 Ibs “2.50 2°50 Soya- Bean, tank, coast : 
Lath, Eastern spruce..... 1000 6.50 7.50 Sulphate ammonia, domestic i ii PFOMpl ....- eee eeereeeee 9 
Lime, f. a Seeeery 200 tb bbl 1.90 1.90 f.o.b. WOrkS......+.... 2.40 2.55 SPOt .-- see eeeereeeceeee : Tl4 it 
dhingles, Cyp. Pr. No. 1..1000 13.00 13.0 Sulphate potash bs. 90%... 73 5 a5 me. Ti 
Red Cedar, clear....-.... 1000 3.96 4.56 FLOUR: Pcs a, ee ‘bs = 7 Z ew ye voy eaape aah mn ° ll 
BURLAP, 10%-o0z. 40-in..... yd+ 9.05 8.95 Winter, Soft Straights. . ees 655 715 Paris, White, Am...... 100 * 1.25" e., 
AAAS 7 ela aS ie 6.85 6.95 Fancy Minn. Familiy. . i Rae roan Red Lead, American....... “ 10 © ys 
COAL: f.0.b. Mines........ ton GRAIN: Wheat, No. -bu— 1.55% 1.625% | Vermilion, English......... ‘* 1.75 ise 
Bituminous: Corn, No. 2 yellow........ 4} ]1g "gs | White Lead in Oil. “ Li: - 
Navy Standard............ - $2.60-$2.85 Oats, No. 3 white......... Tae 49% ry - — 9 10% 
High Volume Steam....... “a 150- 1.75 SR ONS ee eee “4.00% 1.911. | Whiting Commercial 4 1.00 Ma) 
Anthracite: e Barley, malting........... “97a 0 0 Roa, | Zine, American...... oz ; 6% 85 
Stove (Independent)....... * 8 50. 9.00 Hey: NOS Ls ces 100 Ibs «1.22% 1.50 |” Bie p's sse'sa . 9% we 
eee ---- as 8.25- 8.50 Straw, lg. rye... ...<.. “4 765 «1.10 += |PAPER: News roll...... 100 lbs 3.25 3 0% 
ea ndependent)........ -” 5.50- 6 : Mi shi > ors £ Se . 
Stove (Company).......... as as. 10 eS ee AMD «ins s +s Ib 16% 10% Waits tab: siaca Pea aC m 6.50 * 
Chestnut (Company)....... oe 8.45- 8.6 HIDES, Chicago: eter nei en “ 10 10 
.45- 8.60 Packer, No. 1 nati l ie es Ee ere 2 Os 
Pea (Company).........++ “ 6.00- 6.50 Te ATIVE... +06. b 19% 13 2 | an - 0-25 6.95 
No. 1 Texas “ ‘ Boards, chip.....--+..:.-- ton + 4250 46% 
COFFEE, No 7 Rio......++ lb Py 5 ei sis ngage Refaeli lial ee 18 12 Boards, straw:......escees ie sy ey fe00 
14% 20% | Colorado ......... vA . 2] 
Santos No. 4..... os 16% 23 Cows, heavy native........ NG, et i Boards, wood pulp......... “ = 00 
COTTON GOODS: Branded Cows....-....c0.. 7 49% daag | Sulphite, Dom. bi... ... 100 Ibs 75 83 
Brown sheetings, Standard. .yd + 11% 12% | No. 1 buff hides........ ae 171 32 | Old Paper No. 1 Mix...100 “ 37% ‘5 
wide shectings, ae Be Ree fo OBRONERIERS osca.ccare's o's + 20° 121, |PEAS: Yellow split........ * 6.00 835 
Medium eee: SRO. » o 17 17% gn ed tee ee teees - 17 13° |PGATINUM <0 vesss cesess oz 68.00 11209 
Brown sheetings, 4 yd..... ni ie 0% Chicago City calfskins..... a 14 PROVISIONS, Chicago: 
Standard prints........... “ 3 5 IHOPS: N. Y. pr ~_ ai 16 Beef, steers, live......100 Ibs = 11.85 19,95 
Brown drills, standard..... os 11% 131 cag feo toh ais eae ssid 55 Hogs, live... --. +--+ , 8.90 14°55 
Staple ginghams........... “ A 3 4 \JUTE: Shipment........... = 6% f.. aed, KN. Yi Mid. We. **. f=. 19. 68 16.90 
Print cloths, 38%4-in. 64x60 ‘‘ 7% -7% zy, LEATHER: POE WHER nck ossabacss bbl 31.00 40.75 
Hose, belting duck........ ‘  go'R4 3314 | Union backs, t.r.......... es 46 Lambs, best fat...... 100 Ibs. — 15.00; 
DAIRY: @ | Scoured oak-backs, No. 1... ‘* 5D 38 Sheep, fat ewes...... o  #_ 6.05 see 
Butter, creamery aetie Oo Iks © 1, | Belting, Butts, No. 1, light * 80 43 Short ribs, sides l’se... “ ‘*— 11.82 1859 
Cheese, N , Fresh spec. oe a8 ia 41% LUMBER: * ™ se Bacon, N.Y., 140s down... Ib 17% 23 
Cheese, N. x" ’ fine held spec . ri 28 * Western Hemlock, No. es i soins BS ily ar 18 29% 
Eggs nearby, fancy....... doz. 38 Ti ROGGNS 2 5 cc ene < erMft 39.50 30.50 allow, N. Y.. sp. loose... 7% By 
Fresh gathered, firsts...... $0 591, | White Pine, No. 1 prada a RICE: Dom. Fancy head es 8 
DRIED FRUIT “0% | Barn, 1x4”. ‘ Blue Rose, choice “ 5 8 
S: » IKE. ccc vcces Ba S oee 7 - » Choice. ...ee. 7 
Apples, evaporated, choice.. Ib 112 FAS Qoarterea Wh. re Te Foreign, Saigon No. 1..... i 3.75 4 
Apricots, choice 1926...... — 9577 | 0a teste encase “© 15900 159.00 |RUBBER: Up-River, fine... “+ 32% a4 
Citron, imported........... ‘ 42 FAS’ ‘Plain Wh. Oak, . Plan, Ist Latex crude..... “+. 37% > ae 
Currants, cleaned.......... : QO | whe corte tstsocse meee ee SALT: Table.......2 s 
Lemon peel...... Sea taan “ 17 - FAS plain Red Gum, 120.00 119.00 SALT FISH: —. 
Orange peel.....cccccccees a nn! & A os 5 7 . 
Pesos. er eters: > i 36 FAS Poplar. 4/4. 7 to 115.00 107.00 ag a0 Norway fat t ‘<i 
a Cal., 40-50, 25-lb. a - AS ona ce aan ne ary 120.00 121.50 Cos, Grand Banks..... 100 lbs 10.00 10.00 
Raisins, Mal. Miteras ans * t . 9% wry No. 1 Common, 110.00 112.00 SILK: Italian Ex. Clas..... Ib— 6.40 6.50 
Cal. standard loose mus.... “ "by "83 BJA” nrrccessseces a eee 48.00 50.00 Japan, Extra Crack....:. — 5.70 636 
DRUGS AND CHEMICALS: FAS Birch, Red, 4/4 ¥ ** 125.00 135.00 BEICMS? MACE. occ s cscs vivs = 98 1.10 
Acetanilid, U.S.P bbls 1b 35 35 FAS Cypress, 4/4 ee as re 96.25 102.50 Cloves, Zanzibar.........+. o_ 21 25% 
Acid, Acetic, 28 deg....100 * 3.37% 3.25 FAS Chestnut, 4/4 “105.00 105.50 Nutmegs, 105s-110s........ “A 37 46 
Carbolic, drums.......... ‘ lA ae oy F e Com, Mahogany, fee ok 5 en ID. cecccsccce rs 12% 14 
Citrie, d Se Sep mean asa | ede ee a ae 165.00 175.00 epper, Lampong, black.... | 31 24 
Muriatic, 18’...:..02. i00 * So” ss FAS H. Mapie, i/i7.. “90°00 103.00 .. Singapore, white... (+ 48 35% 
“oS PL Re eee a “ 3.50 6.50 Canada Spruce, 2x4”... “* “ * 36.50 Mombasa, red...... 7 30 104% 
eee oe ‘s aa a1 = —. oe. SUGAR: Cent. 96°..... 100 Ibs ++ 4.58 4.11 
Stearic, double pressed. . ss 11% ate Bane, poral 1 RP a | Fine gran., in bbls..... eee 10 540 
Sulphuric, 60’......... 100 “ 52% Rou Yellow Pit - 3x12”... se? ete 56.25 60.50 TEA: Formosa, fair........ lb 24 24 
Tartaric crystals.......... = ‘ 29 % | FAS Basswood, 4/4”. Ok eal ol 63.00 60.00 Nay seen wae con wees ss 34 35 
Fluospar, g’vel, a4 mi....ton } 22.75, Common Fir, Rough.. * 40 06 6s 80.00 80.50 Japan, low.....sccecore “eo 20 20 
Alcohol, F, - Bi Be et = 35.00 45.00 Cal. Bedwood, 4/4”, 34.00 31.50 ai chu ese stseaedtoceects . 60 60 
a r+ -gal iy 4.041 PRE ee area ag ie 6 4 14,06 anes a low... -eeee eoccce ro & 
: wood, 95%....-.-+-- _ PB 5 North Carolina Pi 78, S ME 2406s cork huatereees = 5 5 
ae ratenntured, form 5. - 43 : 28 Roofers, 13/16x aid “66 oe 81.75 28.75 oe, Louisville ’26 crop 
» SUMIP. - ee eee eescece 3.35 3.35 -f oe. 7 —C 5 re 
—— ae ae tee 1014. iene _ No. 2X. Ph t t ee — rdkxs “ B. 2 
rsenic, white....... <0 0 31% 2 L, A : - am, EN. e es on ~e ° 7a i ‘ . 
Balsam, Copaiba, 8. A. ae ‘ 82 : 45 Basic, valley furnace..... a 78.00 py vo RE ripe ee Odes as a 23 
nl Canada....- ° wee gal 12.00 11.50 egg nal voit. see 20.76 20.76 [lgarcia cae * 13 16 
Na Dee nes e008 65 4135 : . = 19.26 19.26 Cdium 2. -cccccdnccone = 15 19 
“ ~ No. 2 .26 
petaas, Aficay‘ceades-- "$8 Gy Ne? peut Ccamatls"? 3200 2235 veGeTABLas: Calbager-- um fy, 3m 
Hisachouste bets Ama.a0o Oe AD Forging, Pittsburgh....... « 83.00 35.00 OBNOE 5550s 10's dks Seg bag 3.00 2.50 
Bleaching pow der, over 2.30 2.41 Open-hearth, Philadelphia... ‘ 39-00 40.00 | a eile aks. bb 5.00 5.00 
“: terete etree * 00 * > cS Wire rods, Pittsburgh..... * 4 = 39.30 40.30 Turnips, rutabagas........ sees Teese 
Borax, crystal, in bbl..... oo =" ee O-h, rails, hy., at mill.... “ rei boy WOOL, Boston: 
Brimstone, crude dom...... ton 9309 *93.0) - | fon bars, ref., Phila..100 lbs oo Toor Average 95 quot....... ++ Ib+ 63.69 67.10 
Calomel, American......... b “196 “145 Iron bars, Chicago.... ** = 2°00 200 Ohio & Pa.. Fleeces: 
€amphor, domestic......... “ oa "84 Steel bars, Pittsburgh. ‘ “ — + 00 Delaine Unwashed....... pis ae 44 44 
Castile soap, white....-.. ease = 14.00 :14.00 Tank plates, Pittsburgh ‘* ‘“ + 2.00 Half-Blood Combing. . . ae 43 43 
Castor Oil, No. 1 Ib 03, *-99,, | Beams, Pittsburgh... . oom fe SS Clothing. < 550s: 36 il 
Caustic soda 76% “ 3.00" 3 ig Sheets, black, No. 24 80 00 Common and Braid........ $ 35 35 
Chlorate potash. . “ a e Pittsburgh .......... ‘ sd 3.00 BS Mich. and N. Y. Fleeces: 
Chloroform ...... - gn 38% .| Wire Nails, Pittsburgh“ “ 33%, 339 | Delaine Unwashed......... ‘e 41 43 
Cocaine, Hydrochloride. . “ 8.00 8.00 Barb Wire, galvanized, 2.50 2.65 Half-Blood Combing........ fs 42 42 
Cocoa Butter, bulk.. nig 42 -00 Pittsburgh .......... ” 3.95 2 Half-Blood, Clothe: Rh oncom * 35 38 
Codliver Oil, Norway bot 44.00 2¢ 74 Galv. Sheets No. 24, Pitts. ‘ 5 ac ri Wis., Mo. and N 
Cream tartar, 99%... sig * Pipa Coke Connellsville, oven....ton hacia <0 Halt-UWlood)....< isos so50s “* 37 40 
Pp eae ae ie 1 21 Furnace, prompt ship..... e 29 ae Quarter-Blood ......... eben 39 40 
Formaldehyde ..........-+ as aa CF - Foundry, prompt ship..... - 4 Dinas Southern Fleeces: 
Glycerine, C. P., in bulk “ RAY, oax, | Aluminum, pig (ton lots).. lb vo 4.00 Ordinary Mediums......... - 38 42 
Gum-Arabic, picked........ “— 39% jo @ | Antimony, ordinary....... ue oe 33, [BI W. Va... ete.: Three- 
Bensoin, Sumatra......... “ es oa Copper, Electrolytic........ eK $2” 13 % eighths Blood Unwashed. = 44 46 
Gamboge ...... baaensabee *s 20-4 3 Zine, ¥Y. iii «#12 __ 13.90 | Quarter-Blood Combing.. “ 43 45 
quamie, D.C... ss... eS ee 00 Lead, N. Y. eS 6.55 7.55 Texas, Scoured Basis: 
Tragacanth, Aleppo Ist. a Sang m4 eee, a ar 67%, 0 gig, Eine, 12 months........... as 1.05 1.10 
Licorice Extract..........- * "15 19 Tinplate, Pittsb’h, *400-1b: “box 7 5 50 5 50 Fine, 8 months......0 3500 = 90 98 
Powdered Re Aes « 33 33 |MOLASSES AND SYRUP i ‘ Callforsia, Scoared Basis: 1.00 1.05 
bnaceadaten nen n'es os dy > “ 
ite 42 a eee et Bk OY - = 
orphine, Sulp | ee oz 785 wise. “i Seweh: Nannie: ani jae os “ se — as E 
Nitrate Silver, crystals.... ‘*__ Oy a Syrup, sugar, medium..... 27 20 1,95 1,10 
Nux Vomica, powdered..... 1b 233 “21, NAVAL STORES: Piteh..... bbl 10.00 8.50 L _ 1. 9098 
Opium, jobbing lots........ * 19.06 712.00 © | BoGin SB"... .cesccee sees “__ "9'g5 13109 | Territory, Scoured Basis: 0 3 
Quicksilver 75-Ib. flask..... 116.00 91.25 Tar, in BUSSE sc 5o.c0 5.006% “ 16.00 15.50 Fine Staple Choice.......- 1.07 1.10 
Quinine, 100-oz. tins........ oz “40 “40 Warpelting, 25.5505 0000s gal— 538% 88 eee, ne icmag ex ee = = 
Rochelle Salts.......+.-+-+. lb 9% 9 ine NB... seeeee peaae rs § 
Sal ammoniac, lump.......  ‘* re So aes, Oe. 2-- 2 t.. 105% Pulled: Delaine........ secs th, 108 ae 
Sal soda, American. 100 * jo 1.30 China’ tks.. f.0.b., coast.. ‘| 8% 10% | Fine Combing........... peat 92 1,00 
Saltpetre. erretals SS Ea ise aT 7% |e ina Wood, bbls., spot... ** + 20 lu Coarse Combing..........- se 65 67 
Sarsaparilla, senteres vaca ” 46 pn fon eee f.0.b., coast...“ + 18 t.. California Fine........... a. 1.00 1.10 
Soda ash, 58% 1 ight "100 * 1.32% 1 38 cane ae S tecw wisi oe 63 62 |WOOLEN GOODS: se . 
Soda benzoate...... Seed ues ae “50 ad 50 Goctneaned seeeee piGek arse i 8% 13% Standard Clay Wor., 16-oz. yd 3.05 bape 
Vitriol, blue....--++++++++ - 4.90 4% Creda: ths. at iho i re fon a seneeeee seceee ratte 350 
DYESTUFFS.—Ano, Can: 1, 94.) ot) Kardoxra,, Winter ates 4338 Hay | ganey Ghamimeres TSaaescs in’ 2m 
Gochineal, sidver........... ‘ 94 71” | Linseed, t. WANES leks: ieee _ | 86-in. all-worsted serge.-.. (| Be Sry 
mr ar ap. ans i ate at hae 15 16% ROR s CHEF LAW o's <<. 2 Sanne 11.8 11.09 | 36-in, all-worsted Panama.. “ 55 57 
2 ee 5 16% | Neatsfoot, pure........... 13% 16! Broadcloth, 54-in......e.e+ .12% 4.12% 
+ Advance from previous week. Advances, 27. | — Decline from previous week. Declines, 35. * Carload shipments, f.0.b., New York. ¢ Quotations nominal. 
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FRE WEEK 


HE underlying soundness of business is demonstrated 
' by the absence of any signs of derangement incident to 
the lower range of commodity prices, which has now con- 
tinued for a number of weeks. Wholesale quotations are 
relatively low and an excess of declines over advances in 
Dun’s comprehensive list of commodity prices is again the 
feature. Production in practically all industries is in con- 
sonance with requirements, and distribution of merchandise 
json a normal basis. In many trades, orders during the 
week were greater than those of the week preceding, even 
though falling, in some instances, below the high total for 
this week of a year ago. A welcome improvement in the 
textile field, which has suffered severely for several years, 
has become indisputably evident with some of the leading 
cotton mills showing an increase in their dividend payments 
for the second quarter. High temperatures have quickened 
retail trade in lightweight goods, but dealings elsewhere, 
with a few exceptions disclose the contraction that is com- 
mon to the approach of Midsummer. The complaint of 
sharp competition for orders and of narrow profit mar- 
gins is insistent, yet there is the compensating feature of a 
wholesome condition of inventories in most lines, and there 
isno sign of a forced liquidation of merchandise. The rally 
in rubber halts a long decline, and in grains and food- 
stuffs the movement has attained further breadth. The 
latter is attributable chiefly to floods and storms in Southern 
growing sections, and the continued droughts in other dis- 
tricts. This situation naturally still hampers agricultural 
activities. In some States there has been a surplus of 
labor, as a consequence. However, the extension of road- 
building and new construction projects have taken up con- 
siderable of the slack. Bank clearings and some other 
statistical records, reflecting the trend of distribution, con- 
tinue to show gains over the heavy totals of both preceding 
years, while the latest report of railroad freight traffic in- 
dicates loadings of more than a million cars. 


A flood of inquiries from railroads for standard steel rails 
was the major event of the week for the steel trade. With 
ample provision made for these needs and coke require- 
ments definitely contracted for through the Summer 
months, the industry doubtless will settle down to its usual 
seasonal quietude. No change of rate is looked for in the 
next ten days, since the producers are heavily booked. Un- 
less the demand becomes considerably more active, however, 
asharp recession would not be unexpected early in the 
third quarter. Soft steel bars have made the best showing 
in weeks, and there is considerable activity in hot rolled 


strip steel, but the general steel-making rate is not in ex- 
cess of 78 per cent. The unevenness of prices is attributable 
to the meager orders of the last few weeks, but the 
tendencies to make concessions are not at all uniform, al- 
though quotations in all districts are easy. 


Probably in anticipation of the vacation season, the cur- 
rent week was without noteworthy occurrences in financial 
operations. The stock market trading has shown a marked 
tendency to dwindle, Tuesday showing the first break be- 
low the 2,000,000-share mark in twenty-one days. Despite 
a further drop on Wednesday, the market still is broad and 
strong. Low-priced rails and low-priced oils were strong 
spots of the week, with steel continuing steady at a firm 
level. The plenitude of capital has given a marked ease 
to the money market, which apparently is marking time in 
anticipation of the July 1 interest and dividend payments. 
This ease is expected to continue for several days yet, with 
more tightness setting in as the month-end is approached. 
As the result of this ease, loan calling has been at a small 
rate, the highest call during the week being $20,000,000. 
While call money has held firm at 4 per cent., time money 
has been quiet at 4% per cent., most of the business being 
in the nature of renewals on expiring loans, with a prac- 
tical absence of new commitments. The most noteworthy 
event in the foreign exchanges during the week has been 
the action of the Italian lira, which jumped to its highest 
point since April 25. 


Another corrollary of the belated Spring weather, floods 
and droughts has become evident in the distribution of 
agricultural implements. The total has fallen far behind 
the record for the same period a year ago, especially in 
some of the heavier types of power machinery. The de- 
struction of quite an acreage of growing crops, partic- 
ularly Winter wheat and hay, has nullified the need of the 
usual number of tilling implements. It is estimated that 
corn planting is only about 20 per cent. completed, as yet, 
and that nearly 50 per cent. of the acreage planned will 
not be planted. A favorable factor in the situation, how- 
ever, is that there will be an increase of grain and grasses 
sown this Fall, which will require mechanical power to put 
the land in condition to seed, with the resultant increase 
in the demand for tractors, tractor plows and disc harrows. 
There is nothing to indicate that the price of agricultural 
implements will be reduced, as there is not much room for a 
reduction unless the price of labor becomes cheaper, and 
that is not at all likely. Farm implements today are said 
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to be cheaper than any other articles made out of iron and 
steel that the farmer buys. 


Considering the fact that this is normally the quietest 
period of the year, dry goods buying has been quite steady. 
There is a good deal of irregularity in the situation, but, 
on the whole, conditions show inherent strength. Reports 
of sharp competition for business are common, and this 
naturally tends to narrow profit margins on individual 
dealings. However, the average of trade makes a good 
showing for the season, and the wholesome condition of 
inventories is a reassuring phase. Results in production 
differ, with output of cotton goods making the best exhibit. 
Unfilled contracts in this division are large, but in the 
woolen and silk divisions demand has been slow to develop. 


June 25, 1927 


Although fewer actual changes in quotations hay 


occurred, domestic hide markets maintain a strong under. 


tone. Such supplies as are in a special demand show ap 
advancing tendency, and sellers continue firm in thejp 
views. As a reflection of these conditions, the genera 
leather situation maintains its firmness, but this is not the 
season for activity in any quarter. Brooklyn shoe fag. 
tories show the quietness that is normal at this period, yet 
some New England factories report a larger volume of 
orders, especially in women’s lines. Comparing present 
prices of hides to those of a year ago, advances are showy 
in nearly all instances, while this also is true of leather 
quotations. Efforts to obtain increases in footwear prices 
however, meet with considerable resistance, and demand jg 
chiefly for current requirements. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—A further improvement in business has been 
noted during the week, and with a continuation of better 
weather retailers are making up some of their losses for 
May. Prices of hides and skins are steady on the present 
high level, and purchasing is light. The tanners have not 
been able to realize much of an increase on their products. 
Although advances on leathers of all kinds are in prospect, 
buyers hesitate to take more than enough for their current 
needs, which are light. Shoe manufacturers making the 
staple lines still have orders on hand from the jobbers, 
and there is some current business in the white footwear 
and the sport models, but most of the trade is quiet. A 
fair number of orders are being received for children’s 
shoes for the Fall. Retailers are doing better. 

Prices in the wool market are firm, but mills are pur- 
chasing only as they need to replenish their stocks. There 
is a fair amount of current business in woolen goods and 
the worsted lines. The goods markets are comparatively 
quiet. Spinners are moderately busy, but prices for all 
lines of yarns are weak. Cotton yarns are quiet, and prices 
are steady. The movement of chemicals is quite heavy at 
steady prices. Tanning materials and dyestuffs are 
irregular, but prices show little change. 

New buildings commenced during the week have been 
moderate in number, valuations having been exceeded dur- 
ing several years in the past. There is a little more 
activity in New England building lumber, with prices well 
maintained. Hardwood users are buying in moderate vol- 
ume and quotations are being adhered to closely. Heavy 
building materials are fairly active. Woodpulp is selling 
well. The unbleached lines are higher, but the bleached and 
foreign lines are slightly lower. Automobile tires are sell- 
ing well, and the demand for new cars is picking up. 


PROVIDENCE.—Warmer weather has had a tendency 
to increase the department store and dry goods volume in 
Summer merchandise. These items had been practically at 
a standstill until the last few days. Silk and rayon manu- 
facturers still are operating on either a full or an overtime 
basis, but there is very little activity in the cotton-manufac- 
turing trade. A concerted effort, however, is being made 
to stimulate this product, and more optimism is felt among 
manufacturers, as prospects are reasonably good. 

A strike was declared among employes in the building 
trade, which has restricted building operations somewhat, 
and a number of builders have announced their intention 
of declaring open shop in the near future. There is an 
upward tendency in the price of building materials of all 
kinds. 

No improvement is noted in the jewelry line. Novelties 
of the syndicate store type are the only numbers showing 
a volume of sales of consequence. Chemical and mill sup- 


plies are dull, being affected by the general textile manu- 
Automobile supplies 


facturing conditions in this market. 


are selling in considerably better volume, with the opening 
up of the season. Radio sets and supplies are experiencing 
the regular Summer dulness. There still is considerable 
unemployment. 


NEWARK.—Retail trade generally is characterized as 
about fair in volume, and has not to date reacted as favor- 
ably to higher temperatures and more open weather as 
anticipated by many dealers. Lightweight wearing apparel 
is in fair demand. Vacation materials and sport clothes 
for seashore and mountain use are reported as selling well, 
Household goods, including furniture and floor coverings 
are moving fairly well for the season, but a large part of 
the sales are on the deferred payment plan. There has 
been no particular improvement noted in the demand for 
new automobiles; with few exceptions sales volume registers 
below the record of last year at this time. 

Construction work of all kinds, including building oper- 
ations, is fairly active, and satisfactory progress is being 
made. The greater part of building construction now 
under way is in the suburban areas, designed for residential 
uses. Dealers in material and lumber, as a rule, have full 
stocks on hand. The demand is fairly well maintained, with 
little or no change in price levels. 

The industrial section continues to show some cross cur- 
rents, and in some lines slightly more pronounced than 
formerly. Manufacturers of jewelry report very qiet de 
mand, with but slight, if any, change for the better in 
leather and tanning. In many lines, complaint of slow 
collections is heard, but improvement in this respect is 
anticipated early in the second half of the year. 


PHILADELPHIA.—Despite the fact that unseasonable 
weather has depressed the sale of Summer merchandise, 
department stores report increased distribution, as com- 
pared with the volume for the same period in 1926. The 
assurance of good crops in the country adjacent and even 
in distant territory reached by Philadelphia has stimulated 
expectations for a good business, and Summer and Fall 
trade is likely to measure fully up to that of last year. 
Even the building trade, which has slackened operations in 
most parts of the country, is quite active here, and labor 
is well employed. 

Manufacturing activities have picked up in some districts, 
shoe factories having increased operating schedules con- 
siderably. Makers of belting leather report that native steer 
hides have staged spectacular advances, necessitating strong 
advances in belting leathers. This has brought the usual 
covering orders, making tanners busier than the commercial 
needs would require. Manufacturers of men’s clothing re 
port increased demand for Fall delivery; millinery sales also 
have increased, and there has been a larger production 
lately of plumbers’ supplies. With manufacturers of fur 
niture, business is quiet, and output of jewelry has dropped 
at least 10 per cent. Producers of electrical goods are 
entering a dull season and expect little improvement before 
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Fall. There are quite a number of orders passing in the 
chemical business, mostly of small size, but the volume is 
fairly good. 

PITTSBURGH.—Warmer weather, combined with spe- 
cial sales, has resulted in improved business for the de- 

rtment stores, and a little more activity in jobbing 
circles. Slight improvement in the demand for dry goods 
js noted. There is comparatively little activity in men’s 
and women’s wearing apparel lines. Shoes are selling in 
comparatively light volume. Seasonable lines of hardware 
are in moderate demand. Lumber and building materials 
are fairly active. There is a slightly stronger demand for 
groceries and provisions, and sales of confectionery show 
some improvement. 

Industrial operations show a slight decline, as is usual 
at this season, with the average rate in certain lines con- 
siderably below normal. Plate and window glass demand 
js not up to the average for this time of year, and prices 
are unsatisfactory. Manufacturers of electrical equipment 
continue to operate at a very fair rate. Sanitary and 
heating equipment are improving in demand. Crude oil 
production is at a slightly higher rate. 

There is no improvement in the bituminous coal market 
locally. More inquiry is noticed for future supplies, but 
current offerings are heavy, and demand light. Prices 
show no particular change, and Western Pennsylvania 
grades are quotable per net ton at mines as follows: Steam 
coal, $1.30 to $1.90; coking coal, $1.70 to $1.90; gas coal, 
$2; steam slack, $1.25; and gas slack, $1.40 to $1.50. 


Southern States 


ST. LOUIS.—This market had a great many more visit- 
ing merchants this week than last, but orders received were 
about on a par with those of last week, and were in excess 
of the total for the corresponding week last year. Con- 
ditions in the dry goods trade have not changed materially 
during the week, and are fairly satisfactory. It is apparent 
that merchants generally are more interested than they have 
been for some time in the placing of their future orders, 
although conservatism dominates the whole situation, pre- 
sumably because of the uncertainty of crop conditions, 
which up to the present have not been promising. 

The labor situation is fairly satisfactory, especially in 
industrial plants, automobile and furniture factories; but 
building operations are not nearly so active as they were 
ayear ago. For the first five months of 1927, building per- 
mits in St. Louis amounted to $11,579,375, against $20,594,- 
572 for 1926 and, as a consequence, there is a surplus of 
skilled and unskilled labor in this branch of industry. Road- 
building is fairly under way, and would be a great deal 
better if it were not handicapped by continued rains. 

While during the past few months there has been a fall- 
ing off in production in several of the basic industries, the 
general volume of business continues large. While the strike 
of the bituminous coal miners now is in its third month, 
coal prices have been but slightly affected. There was a 
large amount of stock on hand and on trucks, and non- 
union miners have been able to supply any excess demand. 
Car-loadings and bank clearings continue large, and the 
security market has been active and buoyant. 

Flour stocks are low with jobbers and brokers, except 
perhaps the large baking corporations, and a fair volume 
of business is coming to the mills for quick to thirty-day 
shipment. Harvesting of wheat is under way in the South- 
ern areas, and will begin next week in southern Illinois and 
Missouri, if weather conditions continue favorable. Senti- 
ment in the wheat market still is decidedly mixed, and new 
crop news is conflicting, so that no definite idea can be 
formed as to what will be the outcome. 


_BALTIMORE.—There are some bright spots, but the 
situation is not universally satisfactory, although trade 
authorities are confident of improvement. Building con- 
struction work is showing a gain, and this fact has a bene- 
ficial effect on lines which are largely dependent on the 
building industry. The employment situation is below the 
Seasonal normal, and there is a labor surplus in many 
lines. Wholesale conditions are better than they were 
last month, but retail distributors report that business is 
being affected adversely by the cool weather. Department 
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stores report sales somewhat below those for the corre- 
sponding 1926 period, but chain stores are transacting a 
good volume. Food products manufacturers report some 
betterment over last month, but trade still is below ex-. 
pectations, and the outlook is somewhat uncertain. Manu- 
facturers of confectionery and chocolate products are run- 
ning short time and buying is not very brisk. Electrical 
apparatus manufacturers are operating on a 75 per cent. 
basis, and trade is on a par with that of last month, with 
some labor surplus. Enameled and galvanized ware 
plants are running at approximately 60 per cent. of capac- 
ity, and buying in the South is poor. Paint manufacturers 
are running close to capacity, but jobbers are purchasing. 
conservatively and weather conditions are a deterrent 
factor in retail distribution. 

Some improvement is noted in the shoe industry, but 
plants are not operating on full time and jobbers still report 
hand-to-mouth buying. Frequency of style changes still is 
hampering the industry. Proprietary medicine manufac- 
turers report business under that at the corresponding 
1926 period, and operations are on a 90 per cent. basis. 
Wholesale drug distributors say that business is about nor- 
mal for the season. Brush manufacturers are not doing so 
well as last month, although plants are running close to 
full time, and the outlook is fair. Can manufacturers are 
operating about 50 per cent. of capacity. Packers are buy- 
ing cautiously, and the outlook is not very encouraging. 
Brick plants report a better demand, due to improvement 
in the building industry, and the running time is close 
to capacity. Straw hat plants are curtailing production, 
because the current demand is below normal, owing to 
subnormal temperatures. Agricultural implement trade is 
slow, due to late planting and backwardness of crops. 

Leaf tobacco receipts for the week total 1,437 hogsheads, 
while sales reached 1,053 hogsheads. The market has been 
active, especially for cigarette grades which have been 
very well absorbed. Wool receipts are light, and the mar- 
ket is steady, with a moderate demand. The egg market 
has been getting steadily stronger for the past few weeks, 
due to a falling off of receipts. Butter prices have been 
fluctuating. When quotations are advanced, buyers become 
indifferent and critical as to quality. Prices then recede, 
but the changes are mostly fractional. Market for young 
chickens is a little stronger, but much incoming stock is 
too light in weight, and this fact is having a bearish effect. 
Old fowls are arriving more freely, and there has been a 
shading of prices. Green vegetables are arriving in 
superabundance, and prices are declining. Everything in 
this line is easier, with the exception of tomatoes, green 
corn and cucumbers. Receipts of old potatoes are ample 
to meet the demand. New potato arrivals have been heavier, 
and the price tendency has been downward. 

The cool, unseasonal weather is resulting in late plant- 
ings, which are almost sure to court destruction from frosts 
in the Fall. The season is from two weeks to one month 
late, and the ground seems to be too cold for good ger- 
mination or growth. Moreover, the acreage of all canners’ 
crops has been cut from 25 to as much as 60 per cent. in 
some cases. The quality of the strawberry crop was not 
high, and the yields have been disappointing. Cool 
weather has helped the pea packers, and canning of this 
vegetable is well under way. The quality is uniformly 
better than heretofore. Future peas have passed into spots 
and some good-sized lots have changed hands. There was 
considerable activity in canned corn this week. It will be 
two full months before the new canned corn can be pro- 
duced, and spot stock will be cleaned out before the canning 
of this staple begins. Hence, the corn market is growing 
stronger, and working into the hands of the sellers. 


LYNCHBURG.—Considering the season and the con- 
tinuance of cool weather, retail business is holding up satis- 
factorily, though sales of men’s and women’s ready-to-wear 
have been retarded to some extent. Wholesale merchants 
advise that trade up to June 1 was approximately the same 
as it was for the corresponding period last year. Ship- 
ments of footwear, however, were considerably more than 
for the first five months in 1926, and in this line a feeling 
of optimism seems to prevail as regards the balance of 
the year. 

With more seasonable weather, greater activity at both 
wholesale and retail is looked for. Factories have been 
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operating on about 75 per cent. time, but are expected to 
begin July 1 on full time. Other manufacturing plants are 
fairly well employed. The demand for building materials 
and lumber is about normal, and construction work about 
on a par with that of last year. The cool showery weather 
has been favorable for most farm crops, particularly to- 
bacco, the needed moisture giving opportunity for setting 
out plants, which work is about completed, and other crops 
are progressing satisfactorily. 


MEMPHIS.—Fair progress is being made in all crops, 
although some complaint of grass is being received, and 
the recent showers aggravate such conditions. A second 
flood affected about half the area first inundated in the 
upper sections, and made a cotton crop impossible for this 
season, although late feed crops will be planted. In much 
of this land, planting had been done and cotton was up. 
In hill sections, prospects are favorable, but weather is con- 
ducive to weevil propagation, and in the lower districts 
complaints already are numerous regarding the pest. 

The rise in prices helps sentiment, but there is little 
cotton left for sale. General trade is slightly better, but 
still is restricted. Groceries and feedstuffs are moving as 
needed, purchases covering necessities only. Lumber is firm, 
but demand lacks snap, strength reflecting the curtailment 
of output. Labor supplies are ample, but is expected to be 
well employed when some of the large projects are started 
later in the work of rehabilitation. Construction now is 


seasonal. 
Western States 


CHICAGO.—The period which business has awaited dur- 
ing the prolonged Spring of uncertain and unseasonable 
weather has at last arrived, according to the reports put out 
by the leaders in nearly every line. The pre-inventory clear- 
ance sales showed excellent results and the impetus given 
to trade seems likeiy to continue for the next month at least. 
An important factor in the situation is the great number 
of the larger houses doing heavy buying during the week. 
Among the most active lines were white goods, dresses and 
cloaks. An extensive style show was held at one of the 
large hotels and out-of-town merchandisers were heavy 
buyers. Department stores reported a considerable upturn, 
one of the largest announcing record sales of $400,000 for 
one day. Improved business also was reported in hardware, 
shoes, electrical goods and other staple lines. The demand 
for vacation goods was particularly marked. Retail sales 
also were on the upturn. Road sales as reported by one 
large wholesaler showed slight gains. Building permits for 
the week continued to gain, and an interesting feature of 
the advance was the tremendous increase in the projected 
cost of the buildings, quite out of proportion to the number 
of permits. Renting operations showed little change. 

A good market was reported by the packers. Domestic 
business and exports both showed gains. The livestock 
market was weak in the late trading Monday, and there 
was only a slight reaction Tuesday. Liberal receipts of 
cattle caused slight declines. Hogs were steady after a 
small loss. Lambs were mostly 25c. lower. Butter de- 
veloped a poor tone on Tuesday. A nicely-balanced supply 
and demand situation kept eggs in a steady position on the 
mercantile exchange. Packer hides were firm with small 
demand. The coal market had another dull week, with 
industries continuing their hand-to-mouth buying. The 
spell of hot weather caused the retail trade to be practically 
at a standstill. 

CINCINNATI.—As usual during this period of the 
year, there is some contraction in business activity, and 
conditions are, in the main, hardly better than fair. Con- 
sumption has followed closely the trend of the weather, 
which has not been favorable to a free movement of sea- 
sonal commodities. Demand for vacation accessories has 
been delayed because of backward weather and the usual 
mid-season quiet is manifest in wholesale and jobbing 
markets. 

Factory supply houses report business only fair. Trade 
in the furniture industry is slow, and machine tool oper- 
ations are not particularly active. Construction work con- 
tinues to be one of the bright features of general business 
and mill-work plants are quite busy. Some fair-sized 


orders contributed the bulk of business in the pig iron 
market, aside from which there was little improvement in 
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business over the record for the preceding weeks. Little 
change is reported in the fuel market, production of nop. 


union mines being ample for present demand, and the * 


strike, which is in its third month, has affected prices byt 
slightly. 

CLEVELAND.—Manufacturing, trade and financial] 
activities continue at even levels, without any outstanding 
changes during the past few weeks. The production of 
pig iron, steel, and metal products is slightly below lag 
year’s record at this period, except that sheet metal jg jp 
fairly good demand. Shipments of iron ore to Lake Brie 
ports hold up well, and the shipping season on the Great 
Lakes is in full swing. Coal and coke production is cop. 
siderably curtailed, due to the strike, but the large surplus 
stocks on hand continues to meet all requirements at gyb. 
stantially the same prices existing earlier in the year, 

The production of automobiles in this district stil] jg 
somewhat irregular, but the demand for trucks continues 
good. The rubber tire, tube and specialty fields continue to 
report production at about the same levels existing for 
several weeks. Wholesale dealers in foodstuffs report busi- 
ness draggy. The same is true of the hardware, electrical, 
dry goods, shoe and building material lines. Retail dealers 
report satisfactory movement of seasonal merchandise, 


TOLEDO.—There has been little change in the general 
commercial situation during the past couple of weeks. The 
weather conditions have been a little more favorable for 
seasonable goods, and business has not slowed up quite so 
much as is usual just prior to vacation months and Summer 
clearance sales. 

Real estate and building continue on rather an active 
seale. The automoble industry is better employed than it 
was a year ago, and the movement of coal on the Great 
Lakes is considerably ahead of the volume of a year ago, 
General retail trade has not been so active as anticipated. 


DETROIT.—Local trade conditions continue more or less 
uneven, and retail trade has been hampered to a considerable 
extent by unseasonable weather conditions. Summer mer- 
chandise distribution has not reached the volume anticipated 
or even normal for this time of the year, and warmer 
weather is counted upon to stimulate trade in these lines, 
Owing to more or less restricted factory operations, with 
consequent unemployment in many lines, the smaller stores 
have felt a falling off in business demand, although the 
larger department stores have had a fair turnover. 

In the automobile field, factories are running with a fair 
output, as a whole, with prospects of conditions in this 
field remaining but little changed for the balance of the 
year. This has affected many closely-allied industries. 
Factory operations in other lines show about a normal 
turnover. Business in wholesale and jobbing quarters con- 
tinues more or less slow, with but little future demand and 
a close buying policy evidenced. Real estate is sluggish. 
Building operations show a decrease over a year ago. 


ST. PAUL.—Seasonable weather now prevails and retail 
business has been stimulated, but warm weather arrived 
rather late this year, and both wholesale and retail busi- 
ness is a little below that of the same season last year. 
Immediate business in clothing, dry goods, notions, foot- 
wear and men’s furnishings continues in fair volume only, 
but commitments for Fall and Winter merchandise com- 
pare favorably with those of last year, and shipments 
already are getting under way. A slightly decreased busi- 
ness was done in drugs, chemicals and oils during the past 
month, but for the year’s sales compare favorably. Volume 
in hardware is satisfactory, and just a little below that of 
last year. 


KANSAS CITY.—The month to date has shown no 
noticeable increase in activity among representative job- 
bers, but volume compares favorably with that for the 
corresponding period last year, and a fair to normal trade 
is expected for the balance of the month. Irregular 
weather has hindered seasonable lines, and the unsettled 
oil and mining situation, together with less building activity 
than is usual, has caused some lines to report less volume. 
The flour market the past week was only fairly active. 
Livestock receipts, in the aggregate, were considerably 
less the last week than during the preceding week. Prices 
were steady, except for sheep, which were somewhat less. 
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sT. JOSEPH.—Wholesale trade in dry goods, women’s 
wear and general merchandise is slightly above the level 
for the corresponding 1926 period. Stiffening in price 
jevels and some actual advances are considered contributing 
factors to a perceptibly more liberal tendency in buying, 
and greater generosity in future orders. A pronounced de- 
crease in returned merchandise also is noted. Trade in 
groceries and food products is seasonably normal. Tires 
and accessories are selling well. Retail business has im- 
proved considerably. : 


Pacific States 

SAN FRANCISCO.—No pronounced changes of impor- 
tance occurred in general business conditions in this dis- 
trict during the week, unless it be more buying of Summer 
goods and a somewhat more encouraging condition in rural 
sections. The State’s major fruit crops are beginning to 
move, and many of the canneries are in full operation now. 
Prices of poultry products have improved slightly, although 
they still are dragging. Export shipping and coastwise 
trade appear to be showing normal increases, or a steady 
growth without any boom. A former ship-building plant 
js reported about to be converted into a mammoth grangers’ 
packing and forwarding station, handling numerous prod- 
ucts at first hand at tide-water. 


LOS ANGELES.—The general business situation has 
continued satisfactorily. Clothing manufacturers now re- 
port their volume of business increasing on a profitable 
basis. A decided improvement also is shown in textile lines, 
including the silk industry, which until recently has. been 
handicapped by overproduction of fancy prints, which caused 
price cutting and losses. A large shipment cf raw silk has 
just been received by a leading silk factory here. 

The rubber industry is increasing materially, and new 
plants in other lines are being established here by Eastern 
corporations, that have been attracted by the saving in 
freight costs on raw materials laid down at Los Angeles 
harbor. Building activity continues on the upward trend, 
money being easy for such purposes. Bank clearings show 
an increase compared to those for the same period of 1926. 


PORTLAND.—Retail business continues fairly good in 
most lines of Summer merchandise, having been stimulated 
in part by the presence of out-of-town visitors, atttracted by 
the annual rose festival. Jobbing trade in staple lines has 
been about on a par with that of last year. The movement 
in produce and food products has been active. 

The demand for fir lumber showed a material gain dur- 
ing the past week, but is not up to normal, as yet. The 
condition of the market, however, is regarded as healthy, 
as there has been no overproduction as in former years. 
Plans are being laid for shut-downs over the Fourth of 
July holiday season, and it is probable the Midsummer 
holiday will be longer than usual. Prospects for the second 
half of the year are considered favorable by lumber author- 
ities, in view of the heavy building program now under way 
throughout the country. The increase reported in the con- 
sumption of Southern pine in rebuilding operations in the 
Mississippi flood sections is expected to affect the demand 
for fir lumber in the Eastern and Middle Western markets. 

Production by West Coast fir mills in the past week 
amounted to 72,578,949 feet, sales were 78,864,499 feet, and 
shipments 80,774,947 feet. Orders for rail delivery totaled 
35,122,247 feet, domestic cargo orders were for 29,033,608 
feet, export orders 11,980,500 feet, and the local trade bought 
2,728,144 feet. The unfilled balance is 293,772,353 feet, an 
increase of 5,067,259 feet for the week. 

Grain and flour trade has been restricted, as usual in the 
between-seasons period. Speculative operations in the new 
crop are temporarily checked, as prices now available in 
Europe are out of line with values here. Both Winter and 
Spring wheat were benefited by the rains of the past week. 
The crop in the Pacific Northwest, it is thought by grain 
men, may total 100,000,000 bushels, but the harvest will be 
much later than it was last year. 

While the fruit yield will be smaller than it was in 1926, 
indications are that prices, on the whole, will be much 
letter. Most of the cherry crop in the Willamette Valley, 
Which is the bulk of the Northwestern crop this year, has 
been contracted for by shippers at the highest prices ever 
Paid to the growers. Barreling of strawberries for the 
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Eastern trade has started. Apples and prunes will be short 
of last year, but the size of the fruit will be larger. 

About half of the Oregon wool clip has been sold with 
prices continuing to advance gradually. Buyers have. 
selected the best lots and most of the choice wools are out 
of growers’ hands. One million pounds have been received 
at Portland warehouses, but less wool will be stored here 
than was the case last season, owing to the more active 
buying in the country. Range conditions in Oregon gained 
eight points, cattle four points and sheep two points in the 
past month. 


SEATTLE.—The greatest volume of exports from Alaska 
during the month of May since 1923 was shipped this year - 
totaling $1,745,332. This total also is the largest monthly 
export total this year, with the exception of January. The 
chief export item was copper, worth $845,000. Canned 
salmon and fresh and frozen halibut were second and third, 
respectively. Building construction is holding steady. The 
average number of residence permits is 50 weekly. The 
totals usually include several apartment and store buildings 
as well. Sales to lumber companies of the Northwest broke 
the quiet spell which has gripped the electric trade for 
several weeks. Last week there were reported motor sales 
to lumber producers and paper and pulp companies in fair 
volume. 

The employment situation reveals slightly more activity. 
Lumber mills and logging camps are more active. Building 
labor is well employed. There is more activity in public 
improvement work. A commodity survey of car require- 
ments in the Pacific Northwest for July, August and Sep- 
tember shows a demand 29 per cent. higher than that for 
the corresponding period of 1926. Sale of automobiles for 
the week ended June 10 total 655 cars, valued at $496,854. 
This record is the best since the week ended July 3, 1926, 
which exceeded it. Compared with the similar week of 
June last year the sales volume is almost identical. 


Dominion of Canada 


MONTREAL.—With the more seasonable weather pre- 
vailing of late, and the prospect of rapid growth from this 
out, farming conditions throughout the district are im- 
proving rapidly. Reports from the great grain-growing 
district of the West also are more encouraging. The 
present weather has helped the clearing of Summer lines 
of fabrics, though some carrying over is probable. In whole- 
sale circles, there naturally is some slowing up of sorting 
business, but travelers, who now are carrying full samples 
of Fall stuffs, report fair prospects. 

In the woolen and clothing lines, there has been no appre- 
ciable improvement. June generally is one of the quietest 
months of the year in the boot and shoe industry, but some 
good bookings are reported for later delivery, more par- 


(Continued on page 14) 





Record of Week’s Failures 


N increase again appears in the insolvency report this 

week, which shows a total of 425 failures in the United 
States. This is 23 more than the number reported for last 
week, and compares with the total of 400 for a year ago. 
The returns have been showing increases over the defaults 
of the earlier year for several months past. The gain this 
week is mainly in the Eastern States. On the other hand, 
failures in the South are below those of last week and a 
year ago, while «there is also a decrease on the Pacific 
Coast and little change in the West. 

The insolvency record for Canada this week is again 
favorable, a total of 38 failures being reported. This 
compares with 40 defaults in the ‘preceding week, 46 the 
week before and 38 failures of a year ago. 





Week 
June 23, 1927 


Week 
June 24, 1926 


Week Wee 
June 16, 1927 June 9, 1927 





Over 


Over Over Oo 
Section $5,000 Total $5,900 Total $5,900 Total | g5‘oo9 Total 
Oe cc: 90 | 142 64 | 104 | 91 | 139. $3 | 135 
62 | 111 64 | 119 64 | 198 47 | 2 
6% | 116 72 | 11% 57 | 109 77 | 120 
21 56 30 | 64 27 | «65 22 | @3 
238 425 230 | 402 | 239 | 441 || 235 | 400 
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FARM IMPLEMENT 


While Current Sales Show Improvement, Un- 
favorable Weather Curtailed Early Buying 


HE following summary of conditions in the agricultural 
implement trade was compiled from reports received 
from branch offices of R. G. DUN & Co.: 


PHILADELPHIA.—Total domestic shipments of agri- 
cultural implements are somewhat ahead of the record of 
last year to date,. although trade in May was off a little, 
owing to conditions in the South, and to cold and wet weather 
in many other sections of the country. This will have a 
tendency to lengthen out the season a little. Current orders 
for agricultural implement supplies, although small, are 
sufficiently numerous to bring the total up to last year’s 
level. There have been but few changes in price quotations 
since the first of the year. Outlook for the Fall is en- 
couraging, because of the deferred buying this Spring, due 
to adverse weather conditions. 


BALTIMORE .—This is not a producing center, but most 
large manufacturers maintain branches here, so that Balti- 
more is an important distributing point for a considerable 
territory lying principally to the South. Current trade is 
below that at the corresponding 1926 period. This is due 
to the fact that the planting season and crops are from two 
to four weeks late, owing to the unusually cool Spring tem- 
peratures and excessive rains. Business in this line is de- 
pendent to a considerable extent on crop conditions and 
the advent of more favorable weather is expected to im- 
prove the agricultural outlook. It is believed that the 
average farmer’s equipment is in such a condition that it 
must be either revamped or replaced. He has been delaying 
necessary purchases for such a long time that buying can 
hardly be much longer deferred. 

Heavy implements such as tractors, threshing machines, 
etc., have not been moving as well as minor equipment. 
There has been a fairly good demand for tillage implements, 
garden tools, etc. Wholesale distributors are carrying 
about normal stocks, but country merchants are buying 
conservatively. It is understood that manufacturers are 
curtailing output so that production will closely parallel 
consumption. 

The price situation has been remarkably stable since the 
advent of the current year. There have been few fluc- 
tuations and these have been only fractional. No conse- 
quential changes are anticipated in the near future. Most 
1926 list prices still obtain today. Collections are some- 
what below the seasonal normal and returns are not as 
prompt as desirable. The outlook is more settled than it 
was earlier in the Spring and prospects generally are be- 
lieved to be favorable. 


ST. LOUIS.—Distributors report that volume of business 
thus far in the current year is about 60 per cent. of normal, 
or about the percentage below expectations. Floods and 
excessive rainfall have interfered seriously with agricul- 
tural operations, besides destroying quite an acreage of 
growing crops, particularly Winter wheat and hay crops. 
It is estimated that corn planting is only about 20 per cent. 
completed, and at this late date, it is thought that not more 
than 50 per cent. of the acreage usual for this territory 
will be planted. 

A favorable factor in the situation is that there probably 
will be an increase of grain and grasses sown this Fall. If 
the weather keeps dry, ground is going to be hard and will 
require mechanical power to be able to put it in condition 
to seed, which would cause an increased demand for tractors, 
tractor plows and disc harrows. 

Crops that are in seem to be looking good, and fair 
weather for the next few months will help conditions a 
great deal. There is no doubt but that there will be an in- 
crease in the price of farm products. There is nothing to 


indicate that the price of agricultural implements will be 
reduced, in fact there is not much room for a reduction un- 
less the price of labor become cheaper, and that is not at 
all likely. Farm implements are cheaper today than any 
other articles that the farmer buys made of iron and steel. 

ATLANTA.—The implement trade here shows an average 
decrease of between 10 and 15 per cent., as compared with 
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the volume for the same period in 1926, with no material 
changes in prices, nor any anticipated. Collections are 
slightly behind those for the same period of last Year, 
though the percentage is hardly as much. 

In some sections, the droughts during the early planting 
months retarded the growing crops, though recent rains haye 
been beneficial and, as a whole, general crop conditions 
through this section are about on a par with the showing 
at this time last year. There will probably be some jp. 
crease in acreage planted. 


DALLAS.—Distributors of agricultural implements jy 
this territory report sales around 30 per cent. under thoge 
for the same period last year. However, most of them have 
taken on other lines and their total volume of business js 
holding up fairly well, as compared with the total of last 
year. A let-up in the sale of larger machinery has been 
experienced during the year, and business at present is 
confined mainly to tillage tools. Farmers are apparently 
buying as little as possible, and indications at this time are 
that this year’s crop will be made at minimum expense, 

Prices in this line have been stable for the past two years, 
and no changes of importance are expected in the near 
future. The wheat crop was badly damaged by drought, 
and this has been felt by all implement distributors. Very 
recent rains over practically the entire State have greatly 
encouraged prospects for cotton and other later crops, 


MINNEAPOLIS.—Sales of all kinds of agricultural 
implements for the last six months are reported about on 
a par with those of the corresponding months last year, 
Stocks throughout the Northwest are quite low, but the crop 
outlook in this section is more favorable than it has been 
for some years past, and dealers anticipate a decided in- 
crease in sales from now on. Prices did not change much 
during last year, and are not likely to vary in the near 
future. Collections in this line are quite slow. 


OMAHA.—The first five months of 1927, as reported by 
the principal implement houses in this territory, showed a 
decline in sales ranging from 5 to 10 per cent., considered 
due to short crops in certain sections in this territory. The 
principal volume of business is during the first six months 
of the year, while during the second half the demand 
usually is for corn shellers and feed grinders, and largely 
dependent on the prospect of the corn crop. 

Present agricultural conditions in this territory are much 
more promising, and the prospects for 1928 are decidedly 
encouraging. The present Winter wheat crop for Nebraska 
has been estimated in excess of 60,000,000 bushels by a 
number of authorities, which is considerably more than 
the five-year average, and is close to a record-breaker yield. 
The present corn crop is about two weeks backward, but 
there is plenty of moisture in the soil, and if the growing 
weather is favorable in the next few weeks it will make 
rapid advances. 

Contracting for 1928 will start about November 1 and i 
is anticipated that dealers will buy very liberally in the 
event that present crop prospects are realized. At the 
present time, collections are slow and business is quiet. No 
important changes in prices are anticipated. 


KANSAS CITY.—This is a distributing center and volume 
of sales for the first six months of the year will show a nice 
increase over the record for the corresponding period of 
last year. General conditions affecting the trade are favor- 
able, and feeling is decidedly good. Combine and tractor 
business has been better than expected, and the backward 
weather at the start of Spring has checked activity so that 
brisk business is continuing well into this month. Some 
look for it to continue into July. Stocks of all kinds prob- 
ably will be well cleaned out. 


SAN FRANCISCO.—Business in agricultural imple 
ments has improved perceptibly during the last sixty days, 
after a late Spring during which buying of general equip- 
ment was slow. However, the necessity of doing Spring 
farm work quickly has stimulated business, and dealers noW 
are doing better. Prices have changed but little. Although 
collections have been slow, they now are showing an im- 
provement. : 

LOS ANGELES.—There were more agricultural imple 
ments sold in this district during the five months of the 
current year than was the case in 1926. The gain in many 
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eases runs as high as 15 per cent., with an average of 10 

rcent. in most districts. Distribution seems to have been 
rather evenly divided between heavy and light implements, 
with machinery coming in for a large share of the atten- 
tio. Power machinery is becoming increasingly popular 
even for the farm of small size. 

As for prices, but few changes have been made. The 
advance in a few items has been counterbalanced by a de- 
cline in others, so that the general level is about the same 
as it was at this time a year ago. Outlook for a good Fall 
business is encouraging, as crop prospects were never more 
favorable. It is doubtful if there will be any increases in 
prices, as supply at present seems quite ample. In the main, 
collections have been good. 


SEATTLE.—There has been very little change in the 
yolume of business in agricultural implements, compared 
with the total for the comparative period in 1926. Improve- 
ment in some grain and fruit districts in the eastern part 
of the State is expected, due to better crop prospects. There 
is a good volume of small tools moving on the west side of 
the mountains, which divide the State running north to 
south. This is attributed to a constant growth in the num- 
ber of small farms put under cultivation in logged areas. 

The level of prices practically is the same as during last 
year. There is a tendency, however, toward weakening. 
No change of consequence is expected. The last half of 
the year is expected to see a normal volume of implement 
business, with improvement in the buying from some dis- 
tricts, and declines in other districts affected adversely by 
freezing in the late Spring. The volume of collections is 
reported fair. 


PORTLAND.—Sales of agricultural implements in this 
territory have not been up to expectations. While the 
amount of business done has been about as large as it was 
last year, dealers had anticipated a considerable increase 
because of the better financial condition of farmers. Last 
year’s crops were generally good, but did not lead to larger 
buying of machinery thought necessary, in view of the 
limited purchases during the two preceding years. Most 
crops now promise to be as large or larger than they were 
last year, but up to the present time farmers have shown 
little intention of replenishing their implement supplies. 
When cash returns are available from new crops, however, 
it is thought that buying will be on a more satisfactory 
scale. Prices are on about the same level as they were a 
year ago. 





Southern Textile Development 


TILE development in the South is now expanding most rapidly 
in plants other than those devoted to plain and fancy goods 
weaving in cotton mills. Very recently, three different applicaticns 
were made for the location of silk mills in different States. For 
the time being, Virginia and West Virginia are being favored. The 
lew movement is coming out of Paterson and other northern cen- 
ters, where labor and taxation have become burdensome problems.) 
Pioneer silk plants in the South have proved eminently satisfactory. 
The large rayon plants now being built in the South are greater 
than anything that was conceived as possible five years ago, the most 
fecent development being plants for the further expansion in this 
country of German rayon interests, and the very high quality chem- 
ital fiber known as Celanese. 

Many small garment and knitting plants are being built and 
attract little attention, because they are small. They all indicate, 
hevertheless, a trend that is definite and will be more marked in the 
next few years. The South now has some of the largest knitting 
Plants in the world in operation in that field, and they are 
Constantly expanding. 

Fabric finishing of all kinds is now being undertaken, the more 
tecent establishments being made by leading New England finishers 
who have been in the business for half a century or more. The 
bulk of the country’s towel production, plain and fancy, now comes 
mt of the South. The expansion in rayon weaving bids fair to be 
Wusually notable in the next few years, as many cotton mills are 
tiving this phase of textile development serious thought. 





Shoe Trade Quiet.— This is a between-season period for the 
Wot: and° shoe trade, as manufacturers, as a rule, have completel 
ddiveries for early Summer wear goods. Makers of staples and 
Whites, however, are having extra orders. Business with Brooklyn 
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producers of women’s high-class lines find some improvement in busi- 
ness over the recent lassitude, but naturally the plants there are far 
from being generally actively employed. Some New England reports 
note that certain factories report better volume of new orders in 
women’s lines, particularly welts, but some centers are not well 
occupied at all, such as Haverhill, for instance. Styles keep simple, 
with black continuing to dominate to a marked degree. Genuine and 
imitation print reptiles apparently are as popular as ever. Higher 
prices are asked, particularly for men’s shoes, but in many instances 
they are not obtained in full, as compromises are effected. 





REPORTS ON COLLECTIONS 


Boston.—Reflecting poor business during May, collections are be- 
coming slower and now are at a rate lower than has been reported 
since February. 

Providence-—While a few trades report collections fair, in the 
majority of cases they continue slow. 


Hartford.—The few changes that were reported in collections for 
the week showed that there had been an improvemnt. 


Philadelphia.—There was but little improvement in collections 
during the week. 


Pittsburgh.—Collections still are averaging rather slow with 
jobbers. 


Buffalo.—A little change for the better was noticed in collections 
this week. 


St. Louis.—Generally, collections are fairly satisfactory. Whole- 
sale dry goods houses report an improvement, while in the electrical 
and hardware trades they continue fair. With boot and shoe mer- 
chants, collections are about normal, and with wholesale grocers they 
are well up to the average for this time a year ago. 


Lynchburg.— Almost no improvement was noticeable in collection 
returns during the week, the bluk of the reports showing slowness. 


Dallas.—Although somewhat slow, collections are reasonably 
satisfactory. 


Oklahoma City.—While a marked improvement is noticeable, col- 
lections in most lines are slow. 


Jacksonville-—In most trades, collections continue slow. 


New Orleans.—During the last ten days, there has been practically 
no improvement in collections. 


Chicago.—Although collections for the week are reported as no 
better than fair, they compare favorably with those for the same 
period of last year. 


Cincinnati.—Retail and instalment collections are slow and uneven, 
while in other branches of trade they average fair. 


Cleveland.—On the whole, collections are practically unchanged. 


Toledo.—In most cases, collections are running fair, having shown 
an improvement over the returns for the first four months of the year. 


Detroit.—Although collections average fair, accounts are being 
scanned closely. 


Minneapolis.—A slight improvement was noted in collections dur- 
ing the week, but they still are classed as fair. 


St. Paul.—For the week, collections averaged but fair. 


Kansas City.—In reports on collection conditions, those showing 
slowness predominate. 


St. Joseph.—In the aggregate, collections are satisfactory, though 
the process of making them is laborious. 


Omaha.—In most trades collections continue slow, have shown but 
little improvement in several weeks. 


Denver.—There was no marked change in collections during the 
week, the majority of houses reporting them as fair. 


San Francisco.—Collections in this district continue fairly prompt. 


Los Angeles.—There continues to Be considerable slowness to 
collections. 


Seattle-—With retailers collections are fair, but are 10 to 15 per 
cent. under the yearly average for this period. In the wholesale 
trade money is coming in fairly well, while with instalment houses 
collections -are good, although considerable effort is necessary to 
maintain the showing. 


Montreal.—Money is coming in fairly well, and the lightness of the 
failure list is an encouraging sign of general financial stability. 


Quebec.—On the whole, collections continue fair. 


Toronto.—A slight improvement in payments is observable. 
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MONEY MARKET CONTINUES EASY 


Lightness of Call Leaves Large Surplus of 
Funds Awaiting Month-End Demand 


HE ease which has marked the money market during the 

week has been indicative of an “in-between stage,” where 
conditions are marking time in anticipation of the July 1 
interest and dividend payments. This ease is expected to 
continue for several days yet, and then, it is expected that 
tightness will set in, with the approach of the month-end. 
There has been a good supply of money, although demand 
has continued light, and the prevailing rate for call money 
has held firm at 4 per cent. Loan calling has been at a small 
rate, the highest call during the week being $20,000,000. 
Time money has been quiet at 4% per cent., most of the 
business being in the nature of renewals on expiring loans, 
with a practical absence of new commitments. One feature 
of the money market occurred during the week when bankers’ 
acceptances on 90-day bills advanced % to 3% to 3% per 
cent., the first change in discount for this maturity since 
January 26, 1927. Commercial paper has continued on a 
range of 4 to 4%, with the average names holding 
around 44. 

The most noteworthy event in the foreign exchanges over 
the past week has been the action of the Italian lira, which 
jumped up to 5.66%, the highest point this year since 
April 25, when it reached 5.6714, and within 3% points of 
the record high of 5.70 in May, 1921. The belief in the 
foreign exchange market is that this revived interest in the 
lira indicates the desire of the Italian Government to lift 
the lira to a 6c. bill or beyond through an orderly upward 
progress rather than in the jumpy fashion with which spec- 
ulation has effected advances in the bill, causing a severe 
strain on business and living costs. The Japanese yen also 
contributed material interest to the market, a renewed 
buying, which was laid to Chinese repurchases of previous 
short sales, having lifted the Yokohama unit to above 47 
as of the latest quotation. Sterling has remained firm, with 
little change in the rates. There has been good buying due 
to the approach of the usual July 1 settlements, but this 
has had little effect on prices. The franc also has been firm 
and quiet around 3.914%. Scandinavians and Hollands had 
a week of considerable strength. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.85 ps 4.8514 4.8575 4.85% 4.851% 4.88s% 
Sterling, cables... 4.8575 4.8556 4.85% 4.85%, 4.845 4.85% 
Paris, checks..... 3.90% 3.9014 3.9014 3.9014 3.91 yr 3.91¥% 
Paris, cables...... 3.91 9 3.9114 3.91% 3.9144 3.9195 8.91 
Berlin, checks..... 23. 3.68 23.68 
Berlin, cables..... 23. 23.70 
Antwerp, checks.. 13.5 18.87 
Antwerp, cables... 13.5 13.89 
Lire, checks...... 5.55 5.7744 
Lire, cables...... 5 4.73 
Swiss, checks:.... 19.23 
Swiss, cables..... 19.25 
Guilders, checks. . 40.05 
Guilders, cables... 40.07 
Pesetas, checks... ; 16.91 
Pesetas, cables.... ie 16.93 
Denmark, checks. . 7 : 26.71% 
Denmark, cables. . 26. s 26.73 32 
Sweden, checks... 3. 3. TE 26.79 
Sweden, cables.... 26. 26.5 2€.81 
Norway, checks... 5. § 25.§ 25.89 
Norway, cables.... 25.§ 25.92 25.91 
treece, checks.... if B58 1.35% 
Greece, cables..... .3f .36 1.36% 
Portugal, checks.. g sea eee. 
Portugal, cables. . 5. rae ote 
Montreal, demand. 9 a 99.9 99.90 
Argentina, demand. 4 7. 2.4 42.21 
Brazil, demand 1 8 1.8 11.80 
Chili, demand..... g ia ¢ AS § 2.0 12.06 
Uruguay, demand.. 99. 50 99.50 99.38 99.38 99.75 100.00 





Money Conditions Elsewhere 


Boston.—The market is quiet, with the supply plentiful and rates 
unchanged. Commercial paper is moderately active, with few first- 
class offerings. The latter names bring 4% per cent., with others at 
4% per cent. The reserve ratio of the Boston Federal Reserve Bank 
moved up 1.5 per cent., to 79.9 per cent. The reserves increased 
$4,400,000. There was a slight increase in the circulation and an 
increase of about $2,200,000 in the deposits. Money for home 
builders is plentiful and rates are lower. The banks, however, are 
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quite well supplied with mortgages on other kinds of properties, 
Call money is 4% per cent. 


St. Louis ——The demand for money has been about on a par with 
that of last week, possibly showing a slight increase, as general 
business continues to revive. There has been decidedly more interest 
shown for funds for agricultural purposes, but this demand is not up 
to that of last year. Interest rates have undergone no materia] 
change. Commercial paper is 4 to 4% per cent., while over-the- 
counter loans are 4% to 5% per cent., and loans on collateral are 
4% to 5% per cent. All commercial banks are well supplied with 
loanable funds, and also are seeking investments. 


Memphis.—Money is plentiful, but demand is not so guod as usuak 
There has been but little variation in rates. 


Chicago.—Money continued in a steady trend all week. (Com. 
mercial paper is 4 to 444 per cent., while over-the-counter loans are 
4% to 5% per cent., and loans on collateral are 44% to 5% per cent, 
Commercial paper was in fairly good demand all week. There 
seems to be little prospect of a stiffening in rates at the first of 
the months. 

Cincinnati—Conditions in the money market remain about the 
same. Collateral loans are fairly easy at 5 and 5% per cent., and 
commercial paper and demand loans range from 514 to 6 per cent, 
Funds are in fairly active demand. 


Cleveland.—The money market continues easy, with rates for com- 
mercial paper acceptances holding firm at 4% to 5 per cent. The 
Cleveland Federal Reserve Bank shows reserve ratio 73.5 on June 16, 
and reports a shrinkage in note circulation for the same week of 
$2,200,000. The tax collection period is reflected by an increase in’ 
Treasury Certificates issued to various reserve banks. 


Minneapolis.—There was a good demand for money during the 
week, with quotations unchanged. Commercial paper is 4 to 44% 
per cent., while commercial and industrial loans range from 4% to 
6 per cent. Deposits are holding up well, and funds are in ample 
supply. Deposits at the Federal Reserve Bank decreased during the 
week about $3,866,000, and total reserves decreased $3,654,000. 

Kansas City.—Clearings were slightly larger last week than for the 
week preceding. Rates are unchanged and supply is plentiful. At 
the Federal Reserve Bank changes during the week were unimportant, 
bills discounted decreasing a small amount. 





Gain in Bank Clearings 
GETTLEMENTS through the banks are large for the third 
week of June. Bank clearings this week at leading 
cities in the United States of $9,338,877,000 exceed those of 
a year ago by 5.1 per cent. At New York City the week’s 
figures are $5,809,000,000 or 6.8 per cent. in excess of last 
year’s, while the total at leading centers outside of New 
York of $3,529,877,000 shows a gain of 2.4 per cent. In 
addition to New York City, clearings are larger this week 
than a year ago at Boston, Pittsburgh, Chicago, Detroit, 
Cleveland, Cincinnati, Buffalo, Louisville, Kansas City, 
Dallas, San Francisco and Los Angeles. At a number of 
other cities slight losses appear. 
Figures for the week, and average daily bank clearings 
for June to date, and for preceding months, are compared 
herewith for three years: 


Week Week Per Week 
June 23,1927 June 24, 1926 Cent. June 25, 1925 





















i eer Ie $450,000,000 $442,415,000 + 1.7 $477,747,000 
Philadelphia -— 000,000 578,000,000 — 2.3 * 000.000 
Baltimore ...... é 98,096,000 — 0.7 310,000 
Pittsburgh ...... 179,650,000 + 7.2 170" 794,000 
BUGERID cic cccccs 51,123,000 + 5.5 48,200,000 
Chicago ........ 636,956,000 + 6.4 643,825,000 
DGRPONE cw cesestes 20 0; 144. 000 190,571,000 + 5.0 168,500,000 
Cleveland ....... 135,955,000 118,751,000 +14.5 113,748,000 
Cincinnati ...... 78,400,000 76,441,000 + 2.6 74,297,000 
St. Louis ... 144, 600,000 145,300,000 — 0.5 123,300,000 
Kansas City 142,600,000 140,784,000 + 1.3 126,100,000 
Omaha ..-...0%. 55,000 40,112,000 + 0.6 40,402,000 
Minneapolis ..... ,000 77, se 000 — 5.8 74,620,000 
Richmond ....... 45 — 18 47, 980, 000 
AtlaMtQ. ccccccce 5 — 6.3 5 632,000 
Louisville ...... : af 35,664,000 + 3.0 3 5,000 
New Orleans .... 53,400,000 = 154,000 + 0.5 49,524,000 
DORE. ise vcccive 45,094,000 35 + 1.7 39,900,000 
San Francisco 189,300,000 5 = 222 166,900,000 
Los Angeles 178,065,000 36 + 2.7 147,764,000 
Portland ....... 78, 140: 274.000 — 9.0 35,997,000 
Seattle ......00% 46,787,000 44,280,000 + 5.6 40,885,000 

GRE ca wns seis $3,529,877,000 $3,447,918,000 + 2.4 $3.269,675,000 
New: Wowk .ccvcs 5,809,000,000 5,439,000,000 + 6.8 5,076,000,000 

Total: AW”. siccs $9,338,877,009 $8,886,918,000 + 5.1 $8,345,675,000 

Average Daily 

June to Date.... $1,718,807,000 $1,545,805,000 +11.2 1,520,075,000 
MRS anions: s 1,597,975,000  1,521,480,000 + 5.0  1,521,020,000 
RFT einks c5-visi0-00 8 1,602,693 ,000 1,587,962,400 + 0.9 1,438,431,000 
1st Quarter ..... 1,654,409,000 1,657 "622,000 — 0.2  1,525,111,000 
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Banks Cut Gold Abroad 


A REDUCTION of $21,900,000 in the gold held abroad by 
the Federal Reserve System, bringing the total down 
to $40,333,000, the lowest since these figures were first made 
public, on May 13, was disclosed Thursday in the weekly 
consolidated statement of the twelve Federal Reserve Banks. 
The original amount, $59,548,000, which represented gold 
purchased by the Federal Reserve System from France, 
was increased last week to $62,233,000, so that this change 
is the second to be made in the foreign holdings. 

As was the case at the time of the acquisition of the gold, 
no announcement was made concerning the disposition of 
the metal. However, in the case of the purchase it was 
obvious that the gold was part of the £18,000,000 returned 
to the Bank of France by the Bank of England upon pay- 
ment of a war loan contracted by the French. Transfer 
of a portion of this gold to the Federal Reserve System 
followed. 

Of the gold now held abroad, the amount earmarked for 
the account of the Federal Reserve Bank of New York 
has been reduced $7,941,000, bringing it down to $9,413,000, 
so that the remainder of the metal held abroad is dis- 
tributed among the other banks of the Federal Reserve 
System. 

The theory of earmarking this gold abroad has been that 
this means of shutting off the flow of gold to this country 
will prevent embarrassment here from unwieldy stocks of 
the metal and at the same time permit the inclusion of 
these holdings in the system’s reserve. Easy money rates 
here naturally have resulted in no small measure from the 
gold so far received and stored in the vaults of the Federal 
Reserve Bank. 

Banks of issue in various parts of the world have gold 
earmarked in the Federal Reserve Bank for use as external 
reserves. 

The United States now has approximately $4,600,000,000 
in gold, or about 50 per cent. of the world’s supply, so that 
the reduction noted this week is scarcely “a drop in the 
bucket.” 

The Federal Reserve Bank of New York announced 
Thursday that imports of gold at the Port of New York 
for the week ended on Wednesday, June 22, amounted to 
$2,597,000, of which $2,425,000 came from the Netherlands. 
Exports of gold, totaling $173,000, were made to Mexico, 
Germany and Brazil. A week ago imports amounted to 
$84,000 and exports of $99,000. No movement of Canadian 
gold was reported this week. 





Chain Store Sales Gain 


O phenomenal has been the growth of the chain store 
movement that American consumers in 1926 purchased 
approximately $3,400,000,000 worth of various merchandise 
and foodstuffs from such sources, an increase of $2,031,- 
000,000 over the 1921 period, a survey made public today 
by the Chain Store Economic and Financial Research 
Bureau reveals. 

This sum, the report shows, aggregates 9 per cent. of the 
$37,000,000,000 retail sales volume for the year, divided 
among the various merchandising outlets as follows: 

Independent stores, $25,000,000,000, 68 per cent.; depart- 
ment stores, $5,000,000,000, 15 per cent.; mail order houses, 
$1,500,000,000, 4 per cent., and house-to-house selling, 
$375,000,000, 1 per cent. 

“The grocery field, especially the self-service chains, con- 
tinues to show the most rapid progress in both sales and 
profits, followed by 5-and-10-cent stores, stores of the 
Penney type and the candy group,” declared William J. 
Baxter, director of research for the bureau. 

“In the larger cities and in many parts of New England, 
the competition between the chains themselves is turning 
the efforts of executives more and more to methods of in- 
creased manager participation to increase efficiency. From 
the results achieved by virtually every self-service chain 
operating in cities of 100,000 and less, it appears that this 
form of operation will steadily increase in use. 

“The experience of many of the larger grocery organ- 
izations with branded versus private lines leads us to be- 
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lieve that at this stage in the chain’s development there is 
little fear of an extensive displacement of branded mer- 
chandise. It has been found in most cases that the efforts 
of the management are more than taken up now with ex- 
pansion plans, and that the substitution of a number of 
nationally-known brands by house lines has had an appre- 
ciable effect on turnover.” 





Car-Loadings Again Gain 


OR the ninth week this year loading of revenue freight 
exceeded the million mark for the week ended on 
June 11, according to reports filed Wednesday by the 
carriers with the American Railway Association. The total 
for the week was 1,028,305 cars, which was an increase of 
117,007 cars over the total of the preceding week, but a 
decrease of 24,166 cars compared with the record for the 
corresponding week last year. 

Loadings by commodities as compared with those of the 
corresponding week last year were reported as follows: 

Miscellaneous freight, 396,227 cars, an increase of 5,816; 
merchandise and less than carload lot freight, 258,389 cars, 
a decrease of 2,044; coal, 158,989, a decrease of 18,218; 
grain and grain products, 40,806 cars, an increase of 1,406; 
livestock, 26,805 cars, a decrease of 1,311; forest products, 
69,890 cars, a decrease of 6,773; ore, 66,516 cars, a decrease 
of 2,223; coke, 10,683 cars, a decrease of 819 cars. 

All districts reported decreases in the total loading of all 
commodities, compared with the total for the corresponding 
period in 1926, except the Pocahontas, Southern and 
Northwestern. 





Conditions at Quebec 


QUEBEC.—Moderate trading marked the week in retail 
sections, but wholesalers in certain lines report satisfactory 
results. Industrial conditions are fairly steady, and while 
the projected construction of a large hotel has been aban- 
doned, there is considerable work in the building trades, 
and practically no unemployment in that sphere. Tourist 
travel for the Summer is just commencing, and has been 
comparatively light in the past few weeks, but is growing 
in volume with the advance of the season. 





Dry Goods Notes 


Narrow drills, print cloths, goods for bag and shade manufac- 
turers, and tire fabrics are reported to be sold ahead very close for 
the balance of the Summer. 


Rayon manufacturers have begun taking orders for August deliveries 
at old prices. Advances were expected, but now are not expected to 
take place until the middle of July, if then. 

Burlap markets have been easier this week, and some holders of 
stock goods have been releasing them here. Linoleum foundation 
cloths of jute are well sold ahead. 





Cotton Quotations 


Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


March ..ccccccccccccscccece 17.46 17.63 17.43 17.54 17.44 16.56 
May nccccecccccccvccvccrce 17.57 17.77 17.54 17.63 17.55 16.93 
JULY ccc scccccccescccscces 16.62 16.78 16.60 16.70 16.59 17.15 
GON <. vbeercecntian kus <e 16.97 17.14 16.96 17.07 16.95 17.20 
December ..--ccccsccccccces 17.19 17.38 17.18 17.29 17.20 V7e-Ab 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
June 17 June 18 June 20 June 21 June 22 June 23 


New Orleans, cents..... 16.43 16.52 16.66 16.49 16.49 16.49 
New York, cents........ 16.75 16.90 17.05 16.85 16.95 16.85 
Savannah, cents ....... 16.33 16.33 16.48 16.31 16.40 16.29 
Galveston, cents ....... 16.60 16.70 16.90 16.70 16.80 16.70 
Memphis, cents ........ 15.75 15.75 15.75 15.75 15.75 15.75 
Norfolk, cents ......... 16.13 16.25 16.38 16.25 16.38 16.25 
Augusta, cents ......... 16.13 16.31 16.56 16.38 16.44 16.38 
Houston, cents ........ 16.40 16.45 16.60 16.45 16.55 16.45 
Little Rock, cents ...... 15.65 15,75 15.90 15.75 15.85 15.75 
St. Louis, cents ....... DOE. necks 15.75 15.75 15.75 15.75 
Dallas, cents ......+... Tae ose ce 15.65 15.45 15.70 15.45 
Philadelphia, cents ..... oe. or Woewte! wake 6006)! whe ee 
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RECESSION IN STEEL BUSINESS 


Lack of New Business Being Reflected in Reced- 
ing Mill Schedules—Prices Well Maintained 


HE shrinkage in specifications and in new business is 
beginning to show in finishing mill schedules, and a re- 
cession in ingot output is under way; the average in the 
Pittsburgh district being estimated at 70 per cent. Figures 
on sheet tonnages show a considerable liquidation during 
May of unfilled orders. Rate of production was high, run- 
ning to 98 per cent. for independent mills reporting, -and 
total shipments reached 96 per cent., but, on the other hand, 
total sales for the month were 212,337 tons, or 67.7 per 
cent. of capacity. As of June 1, unfilled orders stood at 
439,067 tons or 140 per cent. of monthly capacity. Tin plate 
mills are operating at a reduced rate, and in heavier classes 
of material, plates, structural shapes and pipe, an easier 
situation has developed. Some railroad equipment orders 
are being placed but not up to the average, and for track 
and general supplies, demands are comparatively light. 
In finished steel descriptions, prices nominally are un- 
changed, excepting that minimum quotations apply more 
often on orders considered attractive, and bidding on plates 
and structural shapes has a tendency to become closer. As 
low as $1.75, Pittsburgh, named on shapes in some instances, 
though on both plates and shapes $1.80 and $1.85, Pitts- 
burgh, still apply on ordinary business. Recent price levels 
on sheets are being observed, as a rule, though new business 
admittedly is lighter. No signs of a recovery have ap- 
peared in scrap, in which prices now are lower than in 
several years. At Pittsburgh, heavy melting steel quoted 
at $14.50 to $15 delivered, against $12 and $12.75 at Chicago. 
Furnace coke for the third quarter is being negotiated, at 
quotations of $3.27 to $3.50 at oven, but spot tonnages still 
are available under $3 at oven, Connellsville district. 
Foundry iron is moving moderately, being quoted at $18 
and $18.50, Valley, basic and Bessemer grades are quiet, 
with quotations nominally at $18, Valley, for basic and $19, 
Valley, for Bessember. 





Other Iron and Steel Markets 


Chicago.—A flood of inquiries from railroads for standard steel 
rails was the major event of the week for the steel trade. The total 
requirements of the carriers will reach more than 125,000 tons. 
Track accessories to go with the rails will amount to 27 per cent. 
of the deliveries. During the last few weeks, orders have failed to 
keep pace with the production of rails, and the largest maker in the 
Chicago territory is rolling about 67 per cent. of capacity. Two 
more furnaces were blown out during the week, although orders 
took a slight upward turn. Twenty-six out of the thirty-six in the 
district are now producing. Steel ingot production is 75 to 80 
per cent. of capacity. No change in the rate of ouptput is looked for 
in the next ten days, since the producers are heavily booked. But, 
unless the demand becomes considerably more activé, a sharp re- 
cession is expected in July. Soft steel bars have made the best 
showing in weeks, and there was considerable activity in hot rolled 
strip steel. Orders placed by automobile makers continue at an even 
trend. Deliveries in all lines are prompt. Prices showed little 
change, despite the season of the year. There was no move to 
follow the tendency of the East toward concessions. Quotations at 
the beginning of the week were unchanged, with the following pre- 
vailing prices: Pig iron, $20; hard steel bars, $1.90 to $2; soft steel 
bars, $2, and shapes and plates, $2. 


Montreal.—With the advent of Midsummer, there is comparatively 
but a small amount of trading in pig iron in the local market. Gen- 
eral foundrymen are only moderately busy, but some manufacturers 
of heavy machinery, locomotives, and so on, have good business in 
hand. 


Toronto.—Reports of production in the iron and steel trade of 
Canada indicate progress, the production of pig iron increasing 2 per 
cent. over that of April of this year, and 9 per cent. above the out- 
put of May a year ago, while the cumulative production showed an 
increase of 11 per cent. over that produced during the first five 
months of 1926. A much more important increase was that shown 
in the preduction of steel ingots and castings, for which the cumula- 
tive production for the first five months of the year showed a 22 
per cent. increase, as compared with that for the corresponding 
period of last year. Prices are practically stationary. 
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DRY GOODS BUYING IS STEADY 


Cotton Goods and Yarns Holding Very Firm 
—Fall Prospects Encouraging 


OR the period of the year, dry goods buying is steady jn 

retail and wholesale markets. Conditions throughout the 
textile markets are uneven, with cotton mills remaining 
notably active and well sold, while silk and wool goods mills 
still are lagging. Retailers are buying garments for Fall] 
in a very conservative way, and the clothing trade continues 
rather slow in several places. 

While there is a general complaint of hard competition 
and narrow profits in the trade, inventories are giving much 
less trouble than in the previous three years, and there is 
less evidence of pressure to sell at concessions. The Summer 
business has been slow in sections where weather has con- 
tinued cool or rainy but, on the whole, the movement js 
looked upon as fair under all the conditions. Consumptive 
demands are not expanding, and where there is contraction 
it is found to be due to uncertainties of employment in some 
of the industrial sections, to the effects of the flood in the 
Mississippi Valley, or to the slow wane of extravagance in 
mass purchasing. 

Production in wool and silk goods divisions is being re. 
stricted more closely to demands than was the case a year 
ago, while in cotton goods a full output continues, stim- 
ulated by the large number of unfilled orders for the next 
two months and the quantity of low-priced cotton that some 
mills still have in hand. Imports of textiles have been 
lighter, but in the past few weeks more business has been 
done in cotton goods and some other lines for export. Har- 
vest conditions and prospects are now beginning to enter 
more largely into mercantile operations for Fall, and will 
continue to exercise a large influence in the remaining 
months of the Summer. 





Cotton Goods Firmer 


Gate of print cloths and sheetings are being made at slight 

advances, and many mills are now sold ahead on an average 
of eight weeks. Fine convertibles in fancy and specialty constructions 
are being ordered moderately. Colored cottons are firm. Some 
further advances have been made on cotton flannels. Bleached cot- 
tons and wide sheetings are quiet. Cotton duck is irregular. Tire 
fabrics are well under order for the next two months. Some other 
automobile supply textiles are dull. Wash fabrics are being sold 
in clearance lots and are steadier than they were a year ago. Job 
finishers are less active, but the large corporation printers are well 
employed. Some sales of sheetings were made at current rates to 
Red Sea ports, and a fair amount of business on colored lines is 
passing with island and South American markets. 

While some mills engaged on specialty and fancy men’s wear 
and Fall overcoatings are well employed, the wool goods demand, 
as a whole, continues of a filling-in character. Arrangements are 
being perfected for an early July opening of lines of tropical 
worsteds for Spring, 1928. Dress fabrics continue slow, the chief 
activity being in flannels and suede, or velour coatings. 

Lightweight underwear in knitted lines is better than it was 
a year ago, but nainsook lines are slower and are being sold very 
close, due to heavy output. Heavyweight mills are comfortably 
occupied for the next two months. Circular frame knit hosiery is 
dull, while full-fashioned lines are selling steadily. 

The raw silk markets have been quieter and somewhat easier. 
Silk goods production is being restricted by several of the larger 
producers. Crepes and printed goods continue to sell in moderate 
quantities. Retailers are offering made-up silk goods in dresses and 
other garments at very close prices to close out Summer lines. More 
rayon and silk mixtures are appearing in the markets for Fall 
than was the case a year ago. 





Fall River reported sales of 75,000 pieces of cloths last week. 
Mills there are moderately well sold for six weeks ahead. Meetings 
are being held in that city for the purpose of bringing about & 
consolidation of ownership and management in plants representing 
about a million spindles engaged on print cloth yarn goods. 


Cotton yarn spinners handling carded and combed yarns are better 
sold at this time than they have been for the past three or four 
Summers. Advances are holding firm on combed yarn goods, due to 
the rise in staple cotton following the Mississippi floods. 
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LEATHER CONDITIONS STEADY 


Markets Show Less Resistance to Advances, 
but are Firmer 


 egee leather conditions held firm to strong without 
much change in any selections. It is generally between 
seasons with the shoe trade. So far as the New York 
market is concerned, quietude in Brooklyn shoe factories 
naturally restricts the demand here more or less for many 
lines of upper but there is a satisfactory amount of business 
passing in Boston in most lines and shoe plants in the East 
are said to be in receipt of more orders. 

Sole leather continues in a strong position. In New York, 
even retail finders are operating with considerably more 
freedom than formerly and this has been a slow end for a 
Jong while. As a rule, large tanners are only willing to 
accept orders from shoe manufacturers, sole cutters, etc., 
for reasonable quantities, not being willing to commit them- 
selves ahead to any extent but deny some reports that were 
current to the effect that they were limiting orders to 3,000 
backs at a time. 

In offal, various sales have been made by large New York 
tanners of bellies at unchanged prices or on the basis of 
29e. for steers and 27c. for cows in oak and 27c. for steers 
and 26c. for cows in union. Single shoulders are also firm 
and in good demand with choice tannages bringing up to 
36c. for a regular run of weights in scoured oak and on 
special selection, some jobbers say that they have secured 
as high as 40c. trimmed from Philadelphia whole stock, that 
in a regular way commands 38c. Some business has been 
effected in double oak rough shoulders at 40c. for a regular 
welting run. 

Upper leathers are generally held very firm. Side leather 
tanners continue to stiffen up on prices for regular colored 
chrome stock and some large spread sides are now being 
priced up to 27c. and 25c. for the two principal selling 
grades above rejects. Some of the patent leather tanners 
are now talking stronger prices on large orders than on 
moderate-sized quantities and one buyer who usually ab- 
sorbs a few dozens at a time endeavored to place a contract 
with one tanner for 100 dozens and while the seller was 
willing to accept a regular-sized order at an advance of 2c. 
over old prices he refused to take the 100-dozen contract 
on this basis. Business in sheep leathers is reported to be 
showing some improvement although far from active. 





The Hide Markets Strong 


THE hide market keeps strong all around with continued 

strength displayed on the light end, and there are again 
evidences of an advancing tendency on these. Native and 
branded steers in the heavier selections are holding steady 
to firm, although there is not as much snap to these as light 
hides, but, nevertheless, the entire market holds very stiff 
and heavy native cows after selling %c. up, or at 18%c. 
and later rose another %c. to 19c. Branded cows have sold 
with branded steers at unchanged rates, or at 17%c., but 
bids up to 18c. for these alone are repeatedly refused and 
some packers want to 18c., in conjunction with branded 
steers at market rates. Packers in New York have refused 
Chicago prices for June native and branded steers, or 191%4c. 
for natives, 18c. for butt brands and 17%c. for Colorados, 
but buyers do not seem inclined to pay more. Trading is 
steady, and packers are able to keep their stock lists well 
sold up from week to week. 

Country hides continue strong, but offerings are mod- 
erate, restricting sales to a more or less extent. Extremes 
are not quotable at under 20c. for 25 to 45-pounds, and 20%4c. 
has been paid for some lots, with up to 21c. asked. 

Foreign hides are firm. Common varieties of Latin- 
American drys are unchanged, although advances have been 
asked and River Plate frigorificos after easing down some- 
what have about reacted back to the former basis under 
active buying by Europe. Heavyweight interior Colombian 
drys, Antioquias, sold at 26%c., and coast descriptions have 
sold again at the last figures of 23c. for Savanillas and 24c. 
for Santa Martas. Uruguay frigorifico steers sold at the 


equivalent of 19%c. and Argentines at around 18%c. c. &f. 
slight credit basis per pound. 





DUN’S REVIEW 


13 


Calfskins are steady to firm, but no higher and sharp 
advances lately asked West and East apparently checked 
up buying interest to some extent. Packers have not sold 
over 23c. in Chicago although some will not sell at this 
and regular weight Chicago cities are not over 21c. In New 
York, last trading was at $1.90, $2.25 and $3.25 for the 
three weights with some holding 7 to 9-pounds at $2.40 and 
9 to 12’s at $3.40 which prices are evidently too high for 
buyers. Kips keep strong with last trading in Western 
packers at 224%6c. for natives and 238c. for overweights and 
branded are held up to 20c. New York City 12to 17-pounds 
are held at $3.75 with last sales at $3.50 but following this 
business, Philadelphia cities, not on a strict New York trim 
and score selection sold at $3.50. 





THE GRAIN MARKET VERY DULL 


Prices Fail to Respond to Bullish Crop News 
and Government Trading Regulations 


TRADING in all grains proceeded at a dull pace on Mon- 

day and Tuesday, although prices continued fairly steady. 
On the one hand, there was the bullish news of the crop 
condition, and on the other the news that the Kessinger bill, 
authorizing the State to regulate grain trading had passed 
its third reading in the house. A final vote on the measure 
is expected at any time. 

Wheat held a firm tone on Monday and Tuesday. There 
were desultory attempts to push prices still higher on the 
reports of continued rainy weather, but they failed to hold. 
Exports showed little change, but large shipments for 
Europe by way of Montreal are expected during the next 
week, with the arrival of a large fleet of tramp steamers. 
Corn continued its upward tendency in the late Tuesday 
trading after a slight setback on Monday afternoon. News 
of the crop showed an exceedingly bullish trend. The heavy 
rains have kept. up and now the experts are predicting 
periods of severe drought. Trading in oats was dull, al- 
though there was a short period of activity on Tuesday, 
when prices were on the rise in sympathy with corn. Rye 
showed a slight gain on the news of sales to Germany at 
advanced prices. 

United States visible supply of grains for the week in 
bushels: Wheat, 22,774,000, off 1,947,000; corn, 32,953,000, 
up 844,000; oats, 18,498,000, off 1,845,000; rye, 1,556,000, 
off 824,000; and barley, 781,000, off 16,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
TOE vawcnvusctaceue De 1.45% 1.46 1.56% 1.45% 1.41% 1.41% 
Ee ee 1.42% 1.42% 1.438% 1.425, 1.404% 1.3942 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
MN betwee scKeeduacets 1.00% 99% 1.00% 1.00% 98 3% 6% 
RCNNED ov eswestceee 1.06 1.04% 1.05% 1.05% 1.03% 1.024% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Er ae oe 485% 481% 48% 48% 47% 46 
September ........+06- 48% 48 48% 48 47 46% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
MOE 6a cBvcccwnceudeda 1.165% 1.17% 1.18% 1.18% 1.15% £1.134%4 
September ....c.cceces 1.04% 1.04% 1.045 1.04% 1.014% 1.00% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


r ‘Wheat 
Western 





Flour, ———Corn 





~ 


i 
Atlantic 








Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

Piriday. .ccccvess 630,000 390,000 8,000 er eee 
Saturday ....... 574,000 113,000 45,000 841,000 264,000 
re re 894,000 389,000 1,000 1,693,000  ...... 
TUCSGAY ...cec0- 652,000 222,000 10,000 ee ee 
Wednesday ...... 646,000 307, 10,000 1,009,000 eeccee 
Whureay ...ccce 686,000 451,000 39,000 723,000 43,000 
| eee oS 4,082,000 1,872,000 113,000 5,860,000 307,000 
Tem FORr occas 4,767,000 1,710,000 192,000 3,248,000 _....... 





Primary linen markets are less active, due to the effect of thre 
long rise in flax yarn and piece goods prices. Goods on order are 
wanted, when due, but new business is being placed very slowly. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


ticularly some large orders from department store con- 
cerns, and there appears to be a general tendency to revert 
to more conservative styles. The lately-noted strong ad- 
vance in both hides and leather is more than sustained. 

Wholesale grocers report quite an active demand for 
sugars, but local refiners have not made revision of prices, 
the basis for factory quotations still being $6.75 for standard 
granulated. Black teas of finer grade show further tendency 
to advance. Stocks of canned goods are being reduced 
steadily, and it is figured that supplies of the new pack will 
come on a comparatively bare market. Business in dairy 
products continues to be somewhat disappointing, and ex- 
ports of cheese are much behind the record of former years. 

Local trading in lumber shows some increase, due to the 
general activity in building operations, but compaint still 
is heard with regard to price-cutting. The most interest- 
ing feature in the lumber trade for some years past is the 
shipment of a full cargo of high-grade lumber, principally 
spruce and birch, to London. 


TORONTO.—The warm weather of the past week came 
rather late to aid in the profitable turnover of Summer 
merchandise but, nevertheless, retailers seem well pleased, 
and a continuance of cloudless skies up to the Jubilee Holi- 
day, which practically is a three-day affair, will assure an 
enormous movement of commodities. Change of style works 
to the disadvantage of some trades. For instance, cap 
manufacturers have suffered greatly sincs hats superseded 
caps that for so long held sway. Radical changes in the 
dress of men have been advocated seriously, as a remedy 
for the clothing trade. Weakness still is characteristic of 
the millinery trade, although the smaller stores are selling 
more freely and departmental store volume, while fluc- 
tuating greatly, is totaling well. The dress trade is fairly 
busy, but the keenness of the competition makes profits 
extremely difficult to obtain. Manufacturers of men’s ties 
and ladies’ neckwear are, for the most part, well satisfied, 








HOTEL LA SALLE has many attractive 
features. 

Occupies the most convenient location in 
Chicago. 

Entire building devoted to care and comfort 
of guests—no shops or stores. 

Efficient and complete individual floor clerk 
service. 

Unequaled facilities for taking care of ban- 
quets, meetings, conventions, and large gather- 
ings of all kinds. 

Owns and operates the finest Garage in the 
United: States, the largest in Chicago—just 
around the corner from the Hotel. 

Special complimentary Sunday Afternoon 
Concerts and Moving Picture Exhibitions for 
our guests. 


RATES for ROOMS 


Namber —PRICE PER DAY— 
of Rooms 1 Person 2 Persons 
141 $2.50 $4.00 
200 3.50 5.00 
306 4.00 6.00 
190 5.00 7.50 
175 6.00 9.00 
14 8.00 8.00 


otel [a Salle 


La Salle at Madison Street, Chicago 
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Agricultural implements still are being produced in libera] 
quantities, and binder twine plants also have a fair run of 
business. Retail dry goods trade is not quite up to the 
standard set earlier in the season, but both wholesalers ang 
retailers have great expectations of a development in Fa}j 
business that will mark an upward swing when the entire 
year’s business will have been completed. Encouraging cop. 
ditions prevail in the furniture trade, and hardware mer. 
chants continue to report steadiness. Groceries are moving 
a little more rapidly, due to the influx of Summer traffic, 





REDUCED TRADING IN STOCKS 
Midweek Total the Lowest Recorded in 2] 


Days—Market Strong 


((ROS8S-CURRENTS have run strongly in the stock market 
over the past week and there has occurred little, either 
in the way of news or performance, that has given much 
satisfaction one way or another. Trading has shown a 
tendency to dwindle, in anticipation of the vacation season, 
and on Tuesday came the first break to below the 2,000,000- 
share mark in twenty-one days, with a subsequent further 
drop on Wednesday. The market has been a broad one, 
however, the average number of the issues traded in daily 
being between 630 and 640. Considerable hesitancy pre- 
vailed at the opening of this week, due to the puzzlement 
in anticipation of the brokers’ loans report, but notwith- 
standing the performance of the market in the previous 
week over this report, Tuesday’s session noted a number of 
significant recoveries, and the financial district generally 
dubbed the market a strong one. Advances and declines 
have been fairly well distributed numerically throughout 
the period, and some of the declines have reached a con- 
siderable extent. The present attitude of most market fol- 
lowers is that the irregular and somewhat desultory char- 
acter of the market indicates that it is in an area of trading 
from which it can emerge one way or another, solely as a 
result of a new development of important bearing. 
Among the strong spots of the week have been the low- 
priced rails, low-priced oils, the express stocks, such as 
Adams and American Railway Express, and a variegated 
number of specialties. Among the latter have been Canada 
Dry Ginger Ale, Sears Roebuck, Consolidated Cigar, Air 
Reduction, Commercial Solvents, General Railway Signal, 
Postum Cereal and others. General Motors has demon- 
strated a declining tendency, carrying the majority of other 
motors with it, notably White Motors and Mack Trucks. 
Weakness has been the rule in the copper stocks and the 
higher-priced oils, but the declines have been on an irreg- 
ular scale, some wide and others narrow. Steel has con- 
tinued through the week at a steady and firm level. 


The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


G. & Ti esvcecas 103.08 116.62 116.82 116.45 116.55 116.27 11€.25 
BB. cccsnions 93.90 112.72 112.67 112.45 112.48 111.53 111.70 
a oer 116.06 146.03 146.57 146.99 147.14 146.32 146.48 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending -—Stocks Shares— m——_ Bonds» 

June 24, 1927 This Week Last Year This Week Last Year 
Saturday 985,200 971,200 $5,688,000 $5,192,000 
Monday ...... 1,885,300 1,894,700 9,624,000 14,266,000 
Tuesday ... 1,773,800 1,852,400 9,871,000 11,802,000 
Wednesday 1,775,100 1,719,600 9,078,000 12,056,000 
Thursday 2,068,500 1,345,100 9,169,000 10,684,000 
DOE 0s bcc cccswiasss 1,497,900 1,358,500 8,759,000 10.140,000 
Total .cccccscccccess 9,985,800 9,136,500 $52,189,000 $64,140,000 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - = New York 
Union Trust Bldg. - - - = Pittsburgh 
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EXPORTS EXCEED HOME SALES 
THE dependence of one branch of the Amer- 


ican automotive industry on the overseas 
market is indicated by the fact that more than 
half of last year’s output of motorcycles was 
sold abroad, according to a recent report of the 
Department of Commerce. The total produc- 
tion for 1926 was, in round numbers, 42,000 
machines of which 22,670 were shipped to for- 
eign countries, Australia, Japan, Sweden and 
Germany importing the largest numbers. The 
significance of these figures is most apparent 
on comparing them with the lower percentage 
which expresses the ratio of exports to produc- 
tion for the entire world. While the world 
statistics for 1926 are not yet available, those 
for the preceding year are fairly indicative of 
the situation. Of the 263,240 motorcycles 
manufactured during that year by the twelve 
leading producing countries, 77,376 or 29 per 
cent. were exported. 

It is encouraging that American motorcycles, 
although encountering increased foreign com- 
petition in late years, have been well received 
in the markets of the world. With the gradual 
improvement of road conditions in many coun- 
tries, and the attendant creation of new markets 
and expansion of old ones, still further progress 
can be expected. 





PRODUCTION AND EFFICIENCY 





T is not merely by chance that so great a 
measure of prosperity has come to the United 
States. Back of the enlarged earnings and 
augmented savings, back of the steady advance 
in living standards and purchasing powers which 
recent years have witnessed are.economic factors 
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deeper than those usually responsible for good 
or bad seasons. One of these, undoubtedly, is 
increased efficiency of production. The average 
income of workers is greater because their 
average output is greater. From 1919 to 1925 
the volume of production in American manu- 
factures showed a gain of 25 per cent., notwith- 
standing there was a decrease in the number of 
wage earners employed. Such economies of 
operation had much to do with the fact that the 
income per person gainfully employed grew 
from $1,851 in 1920 to $2,010 in 1926. This 
gain in production power may be attributed to 
fundamental improvements in technique, in 
machinery, in management and in efficiency of 
individual workers. The phenomenon has been 
almost entirely peculiar to the United States 
during the post-war period, and it largely ex- 
plains why it has been possible for wages and 
profits to rise together although selling prices 
have been lowered. Such improvements come 
about slowly; but, once attained, they are likely 
to exert a steady and permanent influence. 





MOTION PICTURES IN CHINA 


AMONG the American industries which seem 

destined to benefit greatly by the stabil- 
ization of China is motion pictures, according to 
C. J. North of the Commerce Department’s 
motion picture section in a recently published 
bulletin. While the unsettled conditions pre- 
vailing at present and the poverty of the people 
have tended to restrict the spread of the films 
throughout the country, nevertheless the Chi- 
nese apparently are attracted to motion pic- 
tures by temperament and any betterment in 
the existing situation should bring about a wide- 
spread increase in their use. 








_ DIVIDEND NOTICE _ 


INTERNATIONAL PAPER COMPANY 

New York, N. Y., May 25th, 1927. 
The Roard of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent. (1%%) on the Cumulative 7% Preferred 
Stock of this Company. and a regular quarterly 
dividend of one and one-half per cent. (1%%) on 
the Cumulative 6% Preferred Stock of this Com- 
pany, for the current quarter, payable July 15th, 
1927, to holders of record at the close of business 
July 1st, 1927. Checks will be mailed. Transfer 


books will not close. 
OWEN SHEPHERD, 
Vice-President & Treasurer. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


RealEstate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 


R. Horace Gallatin 
Russel] V. Cruikshank 
Douglas M. Cruikshank 








Purchase of gold and silver coins by the 
Bank of France the past week has amounted 
to 2,176,300,000 paper francs, compared with 
2,170,500,000 to week ended June 16. 

On December 4, 1925, the French Par- 
liament fixed a minimum of 39,500,000,000 
francs for such borrowing. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg, 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 14 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill.St. 
LONDON, ENGLAND, 8 Frederick’s Place 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer: 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write us 


(1AmricaaCredit-! ademnityCo, 
of New York 


100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McPFADDEN, President 
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R G. DUN & CO., with foreign offices in the 


* following cities, 


constantly gathering 


credit information for your benefit. 


Adelaide, South Australia 


Amsterdam - - - Holland 
Antwerp - - - - Belgium 
Auckland - New Zealand 
Badajoz ------ Spain 
Barcelona - - - - - Spain 
Belfast - - - - - - Ireland 
Bilbao - ------ Spain 
Birmingham - - England 
Bordeaux - - - - - France 
Brisbane --------- 

Queensland, Aust. 
Brussels - - - - Belgium 


Buenos Aires - Arg. Rep. 
Cape Town - - So. Africa 


Christchurch - - - - - - 
New Zealand 


Dunedin - - New Zealand 


Durban - - - - So. Africa 
Geneva - - - Switzerland 
Genoa -------- Italy 
Glasgow - - - - Scotland 
Guadalajara - - - Mexico 
Guaymas - - - - - Mexico 
Havana ------- Cuba 
Johannesburg, So. Africa 
Leeds - ----- England 
Le Havre - - - - - France 
Liege ------- Belgium 
Lille -------- France 
Lisbon - - - - - Portugal 
London, E. C. - - England 
Lyons ------- France 
Madrid - ------ Spain 
Malaga ------- Spain 


Manchester - - - England 
Marseilles - - - - France 
Melbourne - - - Australia 
Mexico City - - - - Mexico 
Milan -------- Italy 
Monterrey - - - - Mexico 
Mulhouse - - - - - France 
Murcia ------- Spain 
Naples ------- Italy 
Oporto ----- Portugal 


Palma de Mallorca - - - 
Balearic Islands, Spain 
Paris ------- France 
Perth - - West Australia 
Port Elizabeth, So. Africa 


Rio de Janeiro - - Brazil 
Rosario - - - - Arg. Rep. 
Rotterdam - - - Holland 
San Juan - - - Porto Rico 
San Sebastian - - Spain 
Santiago - - --- - Chile 
Seville ------- Spain 
Sydney, N.S. W. - - - - 
Australia 
The Hague - - - Holland 
Torreon - - - - - Mexico 
Toulouse - - - - - France 
Turin -------- Italy 
Valencia --<--- Spain 
Valladolid - - - - - Spain 
Veracruz - - - - - Mexico 
Vigo --------- Spain 
Wellington, New Zealand 
Zaragoza ------ Spain 


Zurich - - - Switzerland 


Exclusive of the above R. G. Dun & Co. maintain 
branches in 16 leading trade and industrial cities in 
Canada and 176 in the United States, making a total 

of 258 established offices. 


Take advantage of the service made possible by these 
offices—it is accurate, complete and inexpensive. 


FOREIGN DEPARTMENT 


R. G. DUN & CO. 
290 Broadway 
NEW YORK CITY 
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